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THE MONEY MARKET. 


Durixc the week conversation in the City has been 





taken up with discussion of the new taxes and of 
the sensational statement by Mr Montagu, of the Trea- 
sury, which is largely reproduced in our first article. 

The ease in the money market is due to Government dis- 
bursements. The discount market is weak, with three 
months’ bills at 4,4 per cent. The dulness of the New 
York exchange is better understood, but there is some 
disappointment that the loan has not est iblished a 
higher level. Thursday's Bank return showed another 
reduction of the gold reserve by nearly a million, and 
the rapid decline in Public Deposits accounts for the 
gossip about another War Loan. 
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THE ECONOMIST. 


A French financial expert writes from a town on the 
Loire :—‘‘ It might be worth while to consid r the pro- 
bable effect on the New York exchange o! letting: go 
part of the enormous hoard of gold in the Bank of 
'France. This would manifestly tend to redress the ox 
ichange rate, operating in much the same ‘way as the 
After all, what is gold for but to 
fuse when you want it? We entirely agree, and only 
| wish that Mr McKenna could persuade the French and 


Vu 


Iw 
adoy mon sense view 
Russian Governments to adopt this common s iC 
} 
| 


| —. . 


much-discussed loan. 


‘? 


E r n > 4), the Vay notes 
of the matter. Our correspondent, by the way, 
that the Fren: 


h half of the 


American loan costs © pet 
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| . . ; Baas eae as ’ me-tax was voted DV 1¢ . a eed . a i ; 
jj ta in operation though an income-tax Ling the | offender.” He said there is ‘* preposterous extrava- 
| os teein ef / Way foughiv speaking, —s a ; . ” ‘ . 
|| Chambers before the war. R — , - | oance in every kind of construction,’’ and ‘*‘ an immense 
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mad a * See oe - ee ae ture by the Government amounting to no less than two 
age month by month to the daily penditure "el third _ : : : i : t 
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tion would have been dealt with, and that 
of reconciling our own direct military and nava 
butions with our pecuniary assistance to Russia, 
France, Belgium, and Serbia, &c., would have been 
solved in a definite and businesslike way. Instead of 
this, our commitments in all directions have been con- 
tinually enlarged, with the exception of our expendi- 
ture on the Navy, whose achievements so far constitute 
by far the greatest success of the Allies in this war. 
The enlargement of our Army has gone on apace at the 
expense of our industrial production, and of our export- 
able surplus. The Dardanelles expedition has been 
continued, and another is now being equipped for Mace- 
donia. We have no figures for the expenditure 


on the Dardanelles expedition, nor any forecast of what 
Le eeENeeSeREEEENEEEESEE- 


the 


problem 
: 
i 


contri- 





———— ee, 


the expedition to Macedonia will cost. But both must 
of necessity reduce our resources for the vital service 
of the Navy and for the much more important and more 
promising ‘campaign in France and Flanders. Then 
there is the question of public and official waste. War 
always and everywhere involves extravagance, but we 
feel. and we believe that every business man in every 
part of the country also feels, that an enormous amount 
of unnecessary extravagance by the War Office and 
\unitions authorities has been going on ever since the 
beginning, and is still going on, almost unchecked, 
both at home and abroad. Mr Annan Bryce, one of the 
able men of business, declared in the House of Com- 


this, there is said to be in the country a feeling « 
relief that the Chancellor of the Exchequer has asked for 
» little taxation. ‘ 
I think it absolutely necessary to repeat that the expend)- 
ture on this war will have to be borne by the nation almost 
entirely out of its own pockets and in the form of tax or of 
loan. And it follows, the refore, allowing for any loans 
that can be raised abroad, that in order to cover the differ- 
ence every citizen ought to be prepared to put at least one- 
half of his current income at the disposal of the State, 
either in the form of tax or of loan. There seems to be an 
opinion abroad that the huge deficits can be found out of 
the enormous accumulated wealth of the country, which is 
sometimes put at £15,000,000,000, and which my hon. 
friend the member for Blackburn put at £510,000,000,000. 





* I.e., in reality we are maintaining in the various fields of war 
an army not of three, but of six million men. 


(October 16, 1915. | 
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He He thinks that it would be quite simple to impose a tax on 
that which would raise a revenue of £°500,000,000. But 
you cannot tax capital that you cannot realise. The accu- 
mulated wealth is in the form of houses, factories, rail- 
ways, canals, landed estates, furniture, and, to some ex- 
tent, securities, none of which can be « onverted into the 
goods and services that are required for — warfare 
excepting r in so far as you can sell them or teil » them to 
foreign purchasers. It is no use lending them or selling 
them to one another. We have lately r: aised in America a 
loan of £,100,000,000 sterling. We may find other buyers 
of our securities, other people who will lend us money; but 
this is not geing to make a very large hole in the figures 
which I have mentioned. 

There are some people who believe further that 1othing 
is easier than for rich men to borrow their money from 
their bankers and then to lend it to the Government. This 
device again can have no effect unless the people who c: arry 
jt out take measures to save and repay the loan from the 
bankers, at least as rapidly 
money. If thev do not do that the only effect is that thev 
and the bankers between them have prod doa certain 
amount of credit which can be drawn upon in the form of 
cheques which they have up] 
currency without any addition to the available supply of 
goods and s« rvices. The only result of this must 
creased compe tition 
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added to the available supply of 





between the Government andthe 
spending pub lic for a limited supply ot goods and services. 
follows as a conse quence a vies in prices. That 


stimulates the imp ort of goods from abroad, and, of course, 


’ uae 
act produced goods and services which 


ment must have for the war, and for whic 


he Govern- 
h there can be no 

I 
been reduced by the flower of our men going to 
and by the turning of others on to making munitions. the 
situation can only be met if the rest of the community 





forevo the use of goods and services to which it has been 


med, so that the 


du r them mav be tran 


1. 1, | 
labour and energy used in pro- 
sferred to the 


and services required for the war. If we are to continue 


is \ ed in this war is not artificially created money but | 
? 


suostl e. As our producti n of ciaia ind services have | 


| On the cor 
| that no 


as the Government spends the | 


| hitherto. 


the foreign exchange is depuacianed stil] further. So what] 


| place, France produces, roughly, 


ito “© the war for ourselves and Ali 1es—and 
| nobody doubts that this must be done, and thet re it is 
ll wh we are determined to do—it can only be b vy the civil | 
tl pulation of this country, of au classes, severely stinting | 
}} itse! nd rearranging its Whole life on quite a different} 
|! th regard to the consumption of goods | services. 
| is no direction, it seems to me, in whi the public 
lear int itself without exercising a beneficial effect on the 
iy il finance. If it goes without goods which are got 
| f road it lessens the amount we | ind 
| tly enables the Government to borrow 
}} che It also relieves pressure upon our merchant navy, 
| ends to check the great ris hts 1 e | 
been so important a cause in the rise of the prices a 
i s which are imported. If it s s itself 1 ot 
from buving goods ! sets 
i] d energy to produc 1vS < , | the | 
1} ‘ ent, or if sold abroad it im ; > e « ( r | 
1 rcial balance If the country 1 ses S self, | 
r run it will be compelled to do s e con- | 
: rise in — which will reduce its buying power | 
1 about ulsory reduction expenditure. 1 | 
e sense ot reli f which has been caused by the| 
teness of this Budget arises from an undue appre- | 
‘ m of the state of affairs. It simply means 
s money left in the pockets of the people that money 


ve to be got la 


who spends on 


ter by loan or tax 
articles which he can do without now, and 


Goes not stint himself to the standard of the fNgures which 
quoted as showing what is necessary, who does not 
nself to mould his life so that he will be in a positi 


to attord one-half his income for the country—the man w! 
Goes not set that ideal before him is, in my opinion, not 


oing his dutv in this war. 


What, then, 


tagu ? He 


is the main inference drawn by Mr Mon- 
said, in effect: ‘‘ It follows that, allowing 


j 
|| !or any loans that can be raised abroad, every citizen 
| oucht 


i— < ° 


| Ought to be prepared to put at least half of his current 
} income at the disposal of the State, either in the form 
| of taxes or of loans.”’ 

oa annot support life efficiently, 


| what is needed for the maintenance of the 


and continue to produce 
national 


' . cn . 

| existence, and of the public revenue, if their present | 
mbered that | 
| successes achieved are to be presse d ‘home. 


vages be much reduced ; for it must be reme 
the rise in prices of nearly all the necessaries of life, 
though much less than in Germany, has been very sub- 
Stantial since Midsummer, 1914. Then there is another 


Now, about half the population | 
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quarter of the population which, on the same principle, 
certainly could not find half its income either for War 
Loan or for taxes. Mr Montagu and his colleagues 
might just as well recognise this, and lay their plans 
accordingly. It would be an absurdity, for example, to 
expect a clerk on £150 a year with a family in the 
suburbs to pay £75 during the next 12 months to the 
Government by way of loans and taxes. From the re- 
maining part of the population, no doubt, more can 
be demanded and exacted. At present more than one- 
third of the income of very rich men is taken in income- 
tax alone, and the income-tax of all classes has been 
far more than doubled since the war began. Never- 
theless, Mr Montagu declares that, if we are to con- 
tinue to finance the war for ourselves and for our Allies 
on the present scale, all classes, poor as weil as the 
rich, must be prepared to consume at the most not 
more than half as much as they have been consuming 
If the policy adopted by the Cabinet in the 
Dardanelles, the Persian Gulf, and in Flanders, by the 
War Office in regard to the size of the Army, and by 
the Munitions Department in regard to the manufacture 
and purchase of all kinds of war material, and in a 
variety of truly amazing projects, is to be con- 
tinued unrevised and uncriticised, it can only be 
financed (so Mr Montagu says) by withdrawing at least 
half the private income of the country, and applying 
it to war purposes. Meanwhile, we are not told that 
any large economy of any kind in any direction is con- 
gt by the Prime Minister and his colleagues. 
rary, it has been stated in the public Press 
less than 35,000 men a be with- 
for the next few months from our manufactures 
and commerce to swell the ranks of the Army. If we 
assume that each of these men is earning or producing 
£100 worth of goods for export, directly or indirectly, 
and that each of these men will constitute a charge of 
#100 per annum on the nation, the result is that every 
week, if the rally Treasury 








.- are 
VeeK are 


drawn 


recruiting is successful, the 


and the public finances will weakened to the extent 
7 } 2 ar 
Ot 35,000 £,200-—1.€., £,.7,000,000 per Week per year. 


There are two senses, and two very important ones, In 
which it is far more dangerous to the cause of the Allies 
for the British Government to get into financial diff- 
culties than for the French or the Russian. In the first 
as much food 
far more, whereas the 
In the 


nor Italv is assist- 


as the 
population requires, an Russia 
British harvest only lasts us for a few weeks. 
second place, neither France, Russia, 
ing Great Britain financially. If, 
\llies has developed an inconvertible Rapsge currency, 
and if that curreney has depreciated, is of compara- 
tively small moment. But British finance is vital. We 
cannot afford to let our exchanges fall into disorder, and 
to abandon our gold pense and to embark on the 
path of depreciating paper, because before the war we 
were the world s bankers, and now we are bankers for 
ourselves and our Allies. Maybe it is disagreeable to 
the military and naval authorities, and perhaps humi- 
lis — to the pride of Ministers, to a knowledge that 
ind public finance and common sense 
a prevision set a limit upon our enterprise, and force 
to avoid disaster and win success, to re- 
vise Our perspective in order that what is vital may be 
and that the war may be carried without a 
home to a successful conclusion abroad. 


therefore, each of our 


no! al economy : 
us, if we are 


consery ed, 


disaster 





THE PROGRESS OF THE WAR. 


Ir it were not for a feeling that the censorship, 
has just been attacked by a Cabinet Minister, 
nd distorts military events by suppressing or disguis- 
, might, on the 


which 
screens 


ino what is unfavourable, the counts 
=~ 


whole, congratulate itself upon the position of affairs 
on the two main fronts. It is true that in military 
circles the opinion is freely expressed that our head- 
quarters st aff needs weeding and im provement if the 


But there 


an be no doubt that the achievements of the French 
artillerv have alarmed the Germans, and that there have 
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been days recently when a retreat to the line of the 
Meuse and the abandonment of Northern France and a 
great part of Belgium were under discussion. These 
considerations enforce the moral of Lord Morley’s first 
intervention since the war began, when he urged the 
importance of concentration and deplored the dissipa- 
tion of our resources in distant expeditions. The feeling 
about the Dardanelles has been so long suppressed by 
the censorship policy that it may soon become uncon- 
trollable, and then perhaps the Prime Minister will 
realise the danger of interfering for the first time in 
modern English history with freedom of opinion. When 
the war is over the greatest blunders of the Adminis- 
tration will probably prove to have been due to the 
policy of intimidating criticism instead of replying to it. 
On the Eastern front the progress has been even more 
marked than on the Western. The removal of troops 
from Hindenburg’s army to oppose the French advance, 
and the dispatch of a force to Serbia has evidently 
weakened the whole of the long line which stretches 
from the Baltic to Galicia and Bukowina. 


| The discussion of Balkan possibilities and decisions | 
| 





has diverted public attention from the actual military 
events of the week, which, however, have been im- 


| portant. The Austro-German force which has for many 
weeks been stationed on the Danube has, with the | 
|| assistance of some reinforcements from the Russian | 
! and Italian fronts, begun the invasion of Serbia at three | 
| different points. Although Belgrade has _ been 


llevacuated, the enemy is meeting with stubborn re- 


sistance. Bulgaria has definitely declared war upon 
Serbia, on the well-worn pretext that Serbian troops 
violated her territory, but up till now there is no news 
of much progress by the Bulgarian forces. Mean- 
while, an Anglo-French force has landed at Salonica, 
j}and Russia has joined Britain and France in their 


] } 
cecision to send 


| 


troops to assist Serbia. ‘The POssi- | 
aid by Russia in the new war zone 
| upon the answer of the 
| Rumanian Government to the Russian request for per- 


Dilitv of etlective 


|depends for the present 


|| mission to transport troops through Rumania to attack 
|| the sulgarian armies. There is no recent news from | 
| the Dardanelle but an official return was issued 
I] yesterday giving the total casualties in that quarter 
I}up to October oth 18,957 killed, 68,852 yunded 
land 9,090 missing—a grand total of 96,899. Of this 
total, 4,200 were officers, of whom 1,185 were killed, 
2,632 wounded, and 383 missing. 
| On the two main fronts affairs are progressing 
| fay yurabl 1o he \lhies. According to Pr trograd 
lcommuniques the German armies before Dvinsk are 
|further from the attainment of their object than the 
|| were t week ago; while at the southern extremity o 
lithe Eastern fre General Ivanoff’s armv. in the 
1} Bukowi has achieved a striking succe ss, in which 
l}over 2,000 Germans were taken. pris ers; he has 
|| driven the enemy across the River Strvpa, and is usins 
i} cavalry to press home his advantage In the West th 
| week began with t] innouncement by Sir John French 
Hl of the complete repulse by the British ot strong 
Lenses attack 


KS On p SItlons recently won in the Lens 
upshot of these 


- operations, according to 
Sir John French, was a loss to the 


| 

i 

: 

1} 7,000 and 8,000 1n killed alone, 
' 

| 

1 


district. The 


enemy of between 
and the advancement of 
- line en Hulluch and Hill 70 to a depth vary- 
1 and 1,000 yards. On Thursday a new 
British attack, under cover of smoke and gas clouds, 

the Hohen- 


es behind the | 


gave us p Sse. 


sion of the main trench of 
|} zollern Redoubt and some enemy trencl 
|} Vermelles-Hulluch road. 
ll} trenches south and west of Hulluch were taken at the 
same time, but could not be held. The new French 
positions in Champagne and in the Vosges have also 
been subjected to violent attack, Without any 
appreciable the enemy, while in the 
Souchez Valley the French forces have pressed their 
advance further in the Givenchy wood and on the | 
heights of La Folie. On Wednesday night ‘‘ the 
Eastern Counties and portions of the London area’? | 


<stiseneiiertsetbeetetsnnesesisibnenmemeentnnsasimniannnne 


but 
success to 
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were visited by a fleet of Zeppelins. Civilian casualties 
amounted to 41 killed and 101 wounded, the total of 
142 including 51 women and children. Incidentally, 
14 soldiers were killed and 13 wounded. 

ne 





THE FOREIGN OFFICE AND THE DARDANELLES. 


We have abstained from much criticism that might 
have been wholesome lest it should either embarrass 
the Foreign Secretary, or expose us to the Defence 
of the Realm Act, which provides against it. But 
on Friday the Daily Mail led an attack, and the 
Morning Post followed next day, with the Times. But 
the papers which are attacking the Foreign Office over 
the failure of its diplomacy in the Balkans have not 
adverted to what is, and has always been, the 
characteristic feature of our diplomacy—its drawing- 
room character, its want of business ability, and its 
preference for the principle of patronage as against 
the principle of merit. Long ago in the late "seventic s, 
when our diplomacy was still strongly pro-Turkish and 
strongly anti-Russian, in accordance with the fashion- 
able opinions of society, Sir George Trevelyan pro- 
posed in the House of Commons that the door of 
the Foreign Office and the Diplomatic Service shoul 
be thrown open to merit. His resolutions were, 
however, rejected after a debate in which the argument 
Merit has been admitted with 
excellent results almost throughout the Civil Ser\ 
although there has unfortunately been no general 
attempt to supplement the examination system by the 
introduction of a business element. Some vears ago 
however, the Government had appointed a Royal Com- 
mission to inquire into the Civil Service, and shortly 
before the war this Committee investigated the Foreign 
Office and the Diplomatic Service. Many witnesses 
were called, including some permanent officials of 
Foreign Offices 


should 


was all on one side. 


The evidence was published, and 


kin: 
<lMN1il 


| 
report m g some valuable recommendations w: 
also published in July, 1914. Since then, so far 
as the public is aware, nothing has been done, 
presumably on the ground that changes, however 
necessary and desirable, cannot be made during war. | 
This argument was used at the beginning of the \| 
Fainst the introduction of business men to co! | 
contracts and lies. We did our best, pris | 
id publielv, 1 le © rly months of the war to el t| 
these reforms, which have since been attempted in 
piccemeal fashic aq we see no reason why 
Dip ic Service should not have been improved and | 
‘int ed belo \ What might have been d 
Constantinople to prevent the Turks from enter! 


var is indicated by Sir Edwin Pears, whose pt 
und knowledge of Turkey and Bulgaria makes | 


unrivalled authoritv. It is no 


use lamenting 1 
pest; but Jet us take preventive measures | 
past blund should recur; for skilful diplomacy 
worth many army corps, and skilful diplomacy requir 


skilful diplomats, trained not so much in the small talk 
rawing-room, but in a knowledge of national 


prejudices and characteristics, of 


} 
i 
i 


of the «¢ 


movement 
The 
well with a solt 
At the beginning of the war German 
opinion was disgusted with German diplomacy. The 
li which had ranged against the German 
armies so many Powers, and had detached from them 
their Italian Ally, was ridiculed even in the comic 
newspapers. There Stage performance in 
Berlin, so neutrals reported, in which an imaginary 
peace was being imposed by a triumphant Germany 
upon Russia, France, and Great Britain. When 
appeared, Germania informed her of the 
terms to be imposed—which were humiliating enough. 
As Britannia was retiring from the stage, however, 
Germania recalled her, and said there was one other 


social 
nd racial rejudic weal a aia : . 

and racial prejudices and of business interests. 
best Fore ign Secretary cannot carve 


or blunt knife. 


Was a 


, condition which she had forgotten, that Britannia must 


take into her service all the German diplomats. This 
was too much for Britannia; she refused to consent, 
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and the war continued. Thus public opinion and 
criticism were brought to bear early in the war upon 
the German Government. A fresh set of diplomats 
came to the front just as another set of generals led 
by Hindenburg were promoted after the incursion of 
the Russian Army into East Prussia. But owing in 
part to the Defence of the Realm Act, and especially 
to that portion against which we protested when it 
first appeared, criticisms of foreign and of military 
policy have been practically suppressed in this country, 
on the ground that it would encourage our enemies. 
That argument ought by now to be played out. [It is 
actual success in war or diplomacy that encourages 
an enemy: newspaper cuttings have very little in- 
fluence, and the Press Censorship ought to be con- 
cerned with news rather than with views. 


By far the sharpest indictment of the Foreign Office 
was that framed by the Morning Post on Saturday. 
‘The results of British diplomacy in the Near East,”’ 
it began, ‘* are now sufficiently obvious, not merely to 
the rest of Europe, but to the people of this country, 
who have been kept in dense ignorance of the actions 
of the Foreign Office for some years. The failure is 
complete and ignominious. A Department whose 
foible is omniscience, and which has demanded an 
absolute immunity from criticism or comment as the 
only condition under which the Minister for Foreign 
Affairs and his staff of permanent officials could 
possibly be expected to achieve their subtle and 
delicate tasks, has accomplished and crowned a series 
of blunders which would have been remarkable in a 
parish council.’’ 

‘“ King Ferdinand,’’ it went on, ‘‘ was selling his 
support to the highest bidder, and this elementary 
factor was ignored by the Foreign Office. If,’’ wrote 
our contemporary, ‘‘ there was really no one in the 


Foreign Office or in the Legation at Sofia who under- 
stood the state of affairs, Sir Edward Grey might at 
least have discovered someone who did understand it, 


For undoubtedly more than 
But the Foreign Office is as 


and have taken advice. 
such person exists. 


one 


deaf to warning as it is terrified of publicity; and | 
pursuing its path of august secrecy, it has been out- 


manceuvred at every point.” 
The vacillation and secrecy of our diplomacy, both 
re and since the war, are bitterly pilloried. ‘* Last 


ve * we are told, ‘‘ the result of diplomacy, secrecy, 
and misrepresentation combined was, briefly, war.’’ | 
And the suggestion is actually made that Sir Edward 
Grey's policy towards neutral commerce has not been 


sufficiently severe! As if, forsooth, the Orders in 


Council and the Prize Decisions had not sufficiently | 


exasperated Powers whose neutrality would otherwise 
ive been wholly benevolent. And as if the Morning 
had not itself shown over and over again in its 


+ 


could be starved into submission. Assuredly, if 
Sir 





| opinion in America, Scandinavia, and Holland would 
jhave been ranged against us. There is a great deal 
to be said both for and against secrecy in 
negotiations, though it is hard to see how in 
honest system of representative government secret 
treaties and secret engagements can be justified. But 
one of the disadvantages of secrecy is that it requires 
immense skill and capacity. A secretive fool is of all 
fools the most foolish, and of all diplomatists the 
most certain to make a hash of diplomacy. Only a 
very crafty and a very well-informed Ambassador can 
possibly make a success of secrecy, and this is another 
reason for directing attention to a system, not of Sir 
Edward Grey’s own making, which has so far resisted 
all the efforts of reformers, and may be responsible for 
endless calamities. 

So much for the svstem. 


foreign 


any 


But let us not be too ready 


to pile blame on Sir Edward Grey, just because those | 


who overwhelmed him with praise and flattery have 
suddenly turned against him. He certainly was not 
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a a ripened 


| and 
| philosophy that we would urge the public not to be 
| afraid of discussion and controversy on the proposal | 


i 
| 
)’ columns the utter futility of the idea that Ger- | 


Edward Grey had satisfied this class of criticism | 
there would have been no American loan, and public | 
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primarily responsible for the confiscation of the Turkish 
battleships, which threw popular opinion in Constanti- 
nople to the German side, or for the initiation and 
management of the Dardanelles Expedition, which are 
obviously the prime cause of our disappointments in 
the Balkans. Sir Eward Grey’s countrymen have too 
much respect for his character to join in an undiscri- 
minating campaign against him. May we not look for 
an improvement in policy on the lines of the debate in 
the House of Lords initiated by Lord Morley on Thurs- 
day? With concentration as our watchword we shall 
do better. There is no need for pessimism; but the 
Government must listen to reasonable criticism and pay 
attention to argument. 








AUTHORITY AND REASON. 


In political controversy, especially in times of national 
emergency, two classes of appeal are constantly made 
to the citizens of a free country, to whose judgment in 
the last resort the trustees of the nation, that is to say, 
the Ministers of the day, must bow. These two 
appeals are to reason and authority, and the two may 
be harmonised by saying that the best guide is 
reasoned authority. In an _ absolutist Government 
authority is everything and reason is nothing. It is 
possible to conceive of an ideal community composed 
of perfect intellects, where reason would be everything 
and authority nothing. But in a modern democracy 
even the most trusted statesman must ground his 
actions upon reason, though the more he is trusted the 
less he need argue. Some men’s characters and per- 
formances count for so much that when they declare 
themselves they carry with them a considerable follow- 
ing, and possibly they may, in a lapse of judgment, 
commit the country to a course which reason does not 
approve, and which experience afterwards shows to be 
disastrous. Here comes in the doctrine of responsi- 
bility, which has often proved a safeguard against rash 
and foolish measures. For if authority, acting upon 
passion or prejudice, or yielding to the pressure of a 
comparatively small faction, takes a false step, experi- 
coming after punishes the responsible parties, 
It is in the light of this 


ence 


enact att CCC LS LL CCl lll ll Ct 
naan a 


so vindicates reason. 


to abandon the system of voluntary service. The theory 
put forward is that we have not done as well as might 
be in the war. That mav be true. But why blame 
voluntary service? The Russian people have more 
reason to be dissatisfied with their military perform- 
ances than we with ours. But they are not blaming 
conscription. They attribute their losses to the system 
of administration, and there have already been many 
Ministerial and military changes. Nor is there any 
| clear reason why we should attribute want of success 
| to want of physical numbers. Those who follow the 
| in Parliament are well aware that the 
| problem of men, munitions, and money is exercising 
the minds of the Cabinet, and that several of its most 
| impetuous members are pressing hard for a change of 

policy, which would enable the Government to intro- 

duce in one way or another the compulsory principle, 

either by a new law calling up men of a certain age 
ito the colours, and forcing them to serve either at 

home or abroad, whether they like it or not, or by 

endeavouring to revive the old militia ballot for home 

defence. The principal argument for compulsion is 

that onlv in this way can the Army be increased much 
| hevond the three million which it has already attained. 
| The subsidiary argument that compulsion enables the 

State to take those men who can best be spared is a 

dangerous argument to use unless one thinks that War 
| Office clerks and recruiting sergeants know every man’s 
| business better than the employers or the employed, 
| and are capable of exercising a wise discretion without 
fear or favour. And is not a willing recruit better than a 
| man who is taken either by the discretion of recruiting 
| sergeants or by lot? Military service can hardly be 
| decided by the toss of a coin or the-drawing of a lot. 


| discussions 
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At least, we should hardly expect this plan to be 
adopted by responsible Ministers. 

That voluntary service restricts the size of an army 
js clear, but we submit that restriction has become 
imperative, if only because this country is manufacturer 
and banker for its Allies. Nor can the moral principle 
be lost sight of; for that freedom of service 
and individual liberty are engrained in the habits 
and constitution and the sentiments of the people so 
firmly and so deeply, that without an overwhelming 
vote at a General Election a change to com- 
pulsion would break up the unanimity of the people, 
and make the carrying on of the war to a successful 
issue not easier, but much more difficult. This ts 
known to be the view of several of the most important 
members of the Government, and the weight of this 
consideration would not be reduced or diminished even 
if a majority of the Cabinet and a majority in the 
House of Commons were to agree to the change. For 
consider the facts. The Prime Minister has told us 
that goo trade union resolutions against conscription 
have been sent up to him from all parts of the country. 
There is the testimony of Mr Robert Smillie, president 
of the Miners’ Federation of Great Britain, and of Mr 
J. H. Thomas, president of the Railwaymen. They 
express not their own wishes or views, but those of 
their members. Suppose Mr Smillie and Mr Thomas 
to be ready, like Mr Hodge and Mr Roberts, to re- 
commend conscription if Lord Kitchener changed his 
mind, and expressed a desire for compulsory service. 
Even so their conversion would by no means remove the 
peril of introducing and applying compulsion. The 
people who need to be persuaded are not the trade 
union leaders, but the miners, the railwavmen, the 
textile operatives, and so on. When a workman be- 
comes a trade union leader or a member of Parliament, 
he does not thereby acquire great influence over his 


| fellow-members. That is clear to any observer of trade 
union history, and has been proved over and_ over 
again in cases of strikes and labour disputes. The 


utmost wariness is, therefore, 


necessarv, and 
MM ho (like 


those 
the Manchester Guardian) look forward to 
conscription as a possible policy are most prudently 
urging the Government to go slow, and to exhaust all 
the intermediate devices before thev try 


t actual force. 


If the working men are coaxed along the road—such 
is the reasoning—theyv mav in a few months’ time take 
the conscription jump without a murmur; but if Mr 

| Asquith and Lord Kitchener tried it now, there would, 
so Mr Thomas said, be a revolution, and consequently 


a paralysis of government. We may note that the most 


active conscriptionist in the House, Captain Guest, has 
‘ ‘ 1 ¢ — ee —_ ~ - ® 1.° 
had a voluntary service resolution passed against him 
with practical unanimity by the chief political associa- 
tion in his own constituency. 
he whole situation, therefore, needs to be very 
carefully weighed, whatever our individual prejudices 
and predilections. 
Our readers will appreciate the opinion of a business 
man from the West Riding of Yorkshire, a recognised 
‘ — 


authority in his own trade. After pointing out to us 


the loss of production and of output for contracts to 
our Allies or for exports to foreign customers which 
further enlistment will cause, he added that he and 
other manutacturers in the district are 

unanimously averse to conscription, but that 
would trv to make the best of it if Mr 
Kitchener, and Sir E. 
measure nec¢ 


almost | 

they 
at Asquith, Lord 
insisted upon it as a 
ssary to achieve success. But he laid | 
great stress on the need for a joint recommendation | 
by all three. Reason, he thought, told against it, but 
authority as above defined might overrule reason. For 
the working classes, however, in his own neighbour- 
hood he could not say the same. They thought for | 
themselves. They were for the most part strong sup- 
porters of the war; there had hitherto been plenty of 
popular enthusiasm for the new army. In fact. Lord | 
Kitchener’s reputation was based on his achievement 
as the organiser of this great voluntary force. But | 
the factory hands, he said, 
sion, and he did not think t 


Grey 





are dead against compul- | 
hat any politician or mili- 
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tary man would change their views. Another person 
we have consulted, a country gentleman in close touch 
with farmers in a large southern county, declares that 
the majority of the squires and farmers, who (like our 
informant) are, of course, Conservatives, look to Mr 
Balfour more than to anyone else for guidance on 
questions of policy. As for the agricultural labourers, 
their opinions hardly count, but it is recognised that 
very few more can be spared, unless there is to be a 
serious diminution in the home production of food. If 
the country districts were excluded, the farmers would 
not object to conscription for the towns. But here 
comes the problem of production again. In one small 
manufacturing town of the South we know of a very 
large textile factory which has lost 50 per cent. of its 
men. Their places cannot be filled, and the output has 
been very much reduced. So far as we can see, the 
only class of young men who can now be spared are 
those who make or sell luxuries for home consumption. 






























INDUSTRIAL PROFITS. 


Tue following article is a regular feature of the 
Economist, and deals with the profits earned by indus- 
trial concerns during the past quarter. The figures we 
have compiled cannot be taken as an index of trade 
prosperity or depression at the present moment, for the 
preparations of company accounts takes time, and the 
majority of the reports dealt with below refer to the 
financial year ending on or before June 30, 1915. But 
one fact emerges from the statistics—namely, that 
although industry is booming in some quarters, the de- 
pression in other directions has resulted in a decline in 
the bulk of net profits, as compared with last year's 
ficures. 

Economist a 


There is printed every week in the 


table summarising the results published by com- 


panies during that week, and by combining — these 
heures 


months the statistics tor 


these articles are obtained. 


every three 
The reports of mining, 
insurance, and railway companies are not in- 
cluded, and the figures of banking results are fully dealt 
with in our half-vearly Banking Numbers. The com- 
panies are classified under separate headings as far as 
possible, and a comparison of profits with the previous 
vear’s results is made, while further tables show the 
distribution of profits in the individual groups. 

lhe figures for the quarter just ended refer to 142 
companies, whose aggregate profits for the financial 
year, after deducting debenture interest, &c., amounted 
to £,10,649,014. This is a slight increase on the figure 
for the previous year, namely, £58,011. The actual! | 
figures for the three separate quarters of the present | 
vear are as follows :— 
Ner Prorirs (after Payment of DereNntuRE INTEREST, Xc ) 








September 30 


asta 38 1914. 1915. Increase. | Deerease 
Zz 
e | a | & i1%| 8 1% 
OTN s5c5ick cs va Saeees 293, 20,790,280 19,799,226 -- | 991,054 48 
DUM OE Sucsiaic eecaenuesct 285) 23,666,652 22,375,049 .. \1,291,603, o°4 


142, 10,649,014 10,707,025 58,011 0°5 | 


aia 720) 55,105,946) 52,881,500! _.. 





“s+ (2,904,646 40 
Thus the reports published in the first nine months of 
this year show a decline in aggregate profits of 4 per 
cent. In practically every case where a decline in profits 
has occurred it has been put down to the effects of the 
war. If, therefore, Mr McKenna had decided, in addi- 


| tion to taking 50 per cent. of excess profits, to pay 50 
| per cent. net losses by way of compensation, the gain 


to revenue would be very small. For total profits for 
several quarters previously had been on the decline, as 


| the following figures, published in a similar article this 


time last year, show :— 
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Net Prorirs (after Parwext of Deertune INTEREST, dc.). 


Reports Published in 


Quarter Ended— , Increase. Decrease, 


| Number of 
Companies. — 


—— 


£ | & 1%| & 1% 
March 31. ++| 301 20,451 us| 22356.179 68h 8 os 2 
July 31 263| 22,649,10€| 23,596,497) 947,391) 4-2 
September 30 .cseee 15)) 10,616,082; 9,490,220!  .. 


—— ali 


“638! 53,716,617) 55, 222,89. "5t6.275| 2°8 | 


11,125,873, 9°5 


The re ports here referred to, of course, cover a_pre- 
war period, none of them being published later than the 
middle of July, 1914. For the past three months the 
average profit per company works out at £75,400, as 
against £72,400 per company in the same period of 
1914 and £84,000 in 1913 

It is expected that a large amount will have to be paid 
by way of excess profits tax by shipping firms and iron 
and steel companies, and it may be of interest to quote 
the figures of one or two of these concerns published 
during the last three months :— 


1914 Ord. 1915 | Ord. 
peget | Net Divi Net | Divi- 
. Profits. dend. Profits. | dend. 


£ % £ o/ 


° 


Empire Transport .... June 30 63,715 10 125,120; 10 
Manchester Liners.... June 30 96,859 6 176,328 15 


Coltness Iron ........ July 31 56,971 8 , 111,347 10 
R. and W. Hawthorn 


Reels  sceacdea June 30 80,627 74 149,681 10 
Steel Co. of Scotland.. July 15 34,120 5 114,192 a 
Birmingh mSmallArms July 10 190, 429 15 408 456 


But all iron and steel companies have not done equ: ills 
well, as is shown in a special article on the subject in 
another column of this issue. With one or two notable 
exceptions, shipping companies show an all-round im- 
provement, which bids fair to continue. The following 
table gives a comparison of profits earned by each ol 
the different groups :— 


N Prorits (after Payment of Derenture IntTeREs?, &c.) 


Reports Published 
in Quarter 
Ended 
September 30. 


Companies 


i914. 1915, 


£ £ £ % £ 
2,463,039 2,667, 204,380) 83 
a akGcu rele 775, 128 $20, 145,713 18°7 
} il, and Steel 1,812,966 ; 394,574, 217 
Land, Mortgage, &c. ......| 6 185,339 , 
Ou .... 784,611 1, 254,537 32 
PD « ccdaieaeeneceus 946,437 58, 785 12'348 
Tea, Rubber, &e 248,964 9.452 20,488 
Trust OD vcsecdeus 239,254 48 12,226 ee ‘ 
Miscellaneou 3,193,276 2,339,17 -. | 854,105) 26" 


131,950 71° 


10.649 016 10,707,025 58,011 0° 
the iron and steel group shows an increase of only 21.7 
per cent., while the shipping companies’ advance 1s 
reduced to 1.3 per cent. by a drop of over £, 100,000, or 
25 per cent., in the profits of Furness, Withy and Co. 
The large decline under land companies is due almost 
entirely to the Niger Company’s figures, for the latest | 
report discloses a loss of over £(31,000 as against a net | 
profit £77,700 in the previous year. In the oil group 


Companies are responsible for the large increase. Gas 
companies have apparently w ell compensated themselves 
for the increase in the price of coal by advancing the 
charges for gas. In the miscellaneous group one or two 
large textile companies have suffered severe losses 
while Liptons, Associated Portland Cement, and British 
Portland Cement have helped to reduce the figures. 
The proportion in which profits were distributed to 
ordinary and preference shareholders, or allocated to 
reserve during each of the last three quarters, is shown 
in the following table :— 


DISTRIBUTION of ‘Prorits. 


Ordinary | Preference Reserve, 
Dividend. | Dividend. &e. 


5 | £ 

First quarter .... 19,799 10,301 aoe! 62 §2°0 | aarsstt| 2 
Beeon quarter . .. 22,375,049] 12,372,457, 55°3 | 3,900,620 
Third quarter... 10,707,025) 5,257,933) 491 | 1,987 


Nine months .... 52,88 27,931,794 53°0 “We | 10,162,030 10,162,030 19°0 14, 


18 | é 
186 | Stel: 


Ordinary 
the North Caucasian Oilfields and Spies Petrole cog —— 
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The last column includes the additions to the amounts 
carried forward, and in some cases depreciation allow- 
ances, but the variation in the methods of preparing 
company accounts makes uniform treatment in this re- 
spect impossible. The figures for the past quarter under 
the individual headings are as follows :— 


Net | Ordinary Preference Reserve, 
Profits. | Dividend. | Dividend. &e. 


_—— ' } 
—— 


O 1 wes Bee ee x 
2,667,419 | 1,322,901 | 48:5| 31,322 189| sisate | 306 
920,041 | "781,540 | 849) 138,042 1,260 | 0-1 
j } 


937,131 425) 354,546 , 915,663 | 41°5 


37,763 | 708) 37,275 9°9 22,649 | *40°7 
JU. | 297,889 286; 11,760 ; 729,499 | 70°3 
Shipping 404,380 | 42°2; 117,084 2:2; 437,321 | 456 
Tea, Rubber, &c.. , | 222,895 | 82°8 | 7,440 | 39,119 | 14°4 
Trust Companies 251,480} 121,520 48:0 68,200 : 61,760 | 249 
Miscellaneous ..| 2,339,171 | 1,131,886 | 48°5 722,165 f 485,030 | 20°5 


10,707,025 | | 8,257,933 | 491 | 1,987,833 186 | 3,461, 259 | 303 
. Decrease. 

The oil companies have withheld the largest percentage 
of profits, but, as usual, the iron and steel and the ship- 
ping companies come fairly high with 414 and 454 per 
cent. re spectively placed to reserve. ‘In the case of 
the ship ping companies, a substantial depreciation 
allowan e is also usually deducted before arriving at net 
profits. Gas companies hand over nearly 85 per cent. 
of profits to ordinary shareholders and reduce the 
amount carried forward by £,16,500, the bulk of which 
is put to reserve. 
group are 


The figures for the land company 
again upset by the Niger Company, which 
paid £.15,000 to preference shareholders out of the sum 
brought forward from the previous vear, although suf- 
fering a net loss of £31,000. Very few rubber com- 


| panies have issued preference capital, a fact which 


accounts for the large percentage of profits going to 
ordinary shareholders. The total percentage of 32.3 per 
cent. placed to reserve is the highest for several vears, 
and shows that directors are still maintaining a cautious 
policy in view of the general uncertainty. 

The next table shows the proportion of net profits to 
the total ordinary and preference capital during the past 
nine months :— 

Total Capital. Profits. 

1915, £ £ 
First quarter ...... 221,512,224 .. 19,799,226 .. 89 
Second quarter .... 192,404,962 .. 22,375,049 .. 11°6 
Third quarter 117,761,515 .. 10,707,025 .. 91 


—— ee —_— 


531,678, 3.701 . 52,881,300 .. 99 


A return of 9 per cent. on total capital is fairly good, 
but it is well below the average of the last three or four 
vears. The rate of interest paid on debenture capital, 
the percentage return paid to ordinary and preference 
shareholders, and the proportion of the sums carried to 
reserve, &c., to total capital are as follows :— 


Percentage. 


Debenture Debenture 
Capital. Interest. 

1915 £ £ Percentage. 
First quarter 77,939,141 3,228,417" .. 4:15 
Second quarter .. 84,686,801 .. 3,404,959" .. 4 04 
Third quarter... 43,272,036 .. 1,885,919 .. 435 


* After deduction of income-tax. 
Ordinary 


Percentage. 
128,881,759 .. 10,301,404 .. 80 

. 119,820,259 .. 12,372,457 .. 105 
72,510,455 .. 5,257,933 .. 73 


Preference Preference 
Capital. Dividend. 
£ £ Percentage. 
92,630,465 .. 4,273,577 .. 47 
72,584,703 .. 3,900,620 .. 53 
45,251,060 .. 1,987,833 .. 44 


Total Ord. and 
Pref. Capital. 
£ 


First quarter 
Second quarter . 
Third quarter .. 


First quarter ...... 
Second quarter .. 
Third quarter 


Reserve, &c. 

£ Percentage. 
First quarter ...... 221,512,240 .. 5,234,245 .. 24 
Second quarter .... 192,404,962 .. 6,101,972 .. 32 
Third quarter...... 117,761,515 .. 3,461,259 .. 30 


531,678,701 .. 14,797,476 .. 28 


It is satisfactory to find that a sum representing nearly 
3 per cent. of the total capital invested was set aside to 
reserve, &c., during the last nine months. Both the 
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acetic at naan 


ordinary and preference average dividend rates for the 
past quarter are below the usual figure. 

Our last table shows the amount of capital and the 
rate of interest or dividend distributed under each head- 
ing for the past ‘quarter :— 





| Deben- j Rate Ordina 
ry 
| ture | of | Capital. 











Capital. |Int’' res 














eT % £ % £ | & 
Breweries ..........| 11,641,841; 46 | 13,364,441) 9°9 12,395,092; 43 
Gs ncece ct ccoccnves 3,937,225, 36 | 14,130,495} 5°5 3,525,974) 39 
Iron, Coal, and Steel.| 4, ‘a : Oe Esa .. yee . 
Lan ortgage, & 887, ‘ 932 ,095, y 
Oil a, > = oe vn ° ‘| 635,252, 60 4,505,589} 66 168,000; 70 
Shipping ......... wee | 1,658,550} 49 | 3,481,778) 116 | 2,401,875 49 
Tea, Rubber, BOs. ccee 36,1 65 1,921,976} 11°6 65,000, 114 
Trust Companies.... | 706,77! 40 1,554,882) 7°8 1,478,456; 4°6 
Miscellaneous ...... 19,813,616) 43 | 21,869,2 52 | 17,840,868, 41 

eee 





43,272,036 4:3 | 72,510,455|_ 73 _| 45,251, 060 44 


The rate of debenture interest is lowest, as usual, in the 
case of gas companies, and highest for the tea and 
rubber companies, with the oil group not much lower. 
Ordinary shareholders in shipping and tea and rubber 
companies receive the highest rate. The high prefer- 
ence rate for tea and rubber companies is accounted for 
by the fact that the Cicely Rubber Estates Company 
has £,6,000 participating preference shares, on which a 
sum of £3,900 was paid this year. 





INTERNATIONAL MERCANTILE MARINE. 


Tue bondholders of this great shipping trust have had 
an extraordinary, if not an unique, experience of good 
luck since the war started. They foreclosed on a de- 
faulting property, and found within a few months that 
the bankrupt concern had developed automatically into 
a prosperous and flourishing business; and it is 
perhaps not unnatural that stockholders who have seen 
their interest in the trust reduced should feel some 
bitterness and incline to criticise the committee which 
forced the receivership. Recently two documents 
have been published—one by the reorganisation 
committee explaining its plan, and the other by the 
opposition committee criticising the whole scheme and 
declaring the change unnecessary. Figures are hurled 
both sides, but for the ordinary sharehold 


all O1aer Ol 


about b: 


bondholder the maze of statistics is impenetrable. In- | 


deed, it is one of the vicious things about the trust’s 
finance that it lacks simplicity and obscures essentials. 
Where bonds are secured not on property, but on scrip, 
and the fixed charges of one company are paid out of 
the ordinary dividends of three or four others, it is very 


dificult to arrive at a stable valuation of the holding 
company’s bonds, and while there may be 


il 


English stockholders a few men with a complete 
the vast 
majority of those interested would find it hard 
compare the value of the company’s holding 
even approximately the 


of the company’s finances, we fancy that 


derived trom each different source. 
The scheme of reconstruction itself follows exactls 
the lines described in the earlier messages from N 
York, which have already been dealt with in the Eco; 
mist. The new company is to have on 
issue, one lot of 6 per cent. 


5 per cent. bond 
partic i nine preieren 

stock, and one lot of common stoc Ee 
old 44 per cent. bonds receive 50 per cent. of their hold- 
ings in bonds and 50 per cent. in preferred stock 
holders of the old 5 per cent. bonds receive 50 per cent 


in new bonds, 20 per cent. in new preferred stock, and ithe holders of common and especially of preferred 
30 per cent. in new common. Old preferred stock | stock, in which English investors are mainly interested. 
is assessed 24 per cent., and receives bonds for the | 


amount of its assessment together with new common 
stock equal to 20 per cent. of its holding ; old common 
stock is also assessed 24 per cent., receives bonds for 


the amount of its assessment and new common stock | i 


equal to 5 per cent. of its holding. Thus the changes 
in capitalisation work out as follows :— 


to | 
es and state | 
proportion of its revenue 


, 1 ls 
lolders of the 


$ 8 
44% bonds.. 55,552,412 become | 217767206 6: 6 an 
55,552,412 
$ 


9,220,066 5 % bonds 
3,688,027 6 %, pref. 
5,532,040 common 


18,440,133 
§ 


$ 
Preferred.... 51,736,300 becomes 10,345,260 common 
Common.... 49,872,400 becomes 2,493,620 common 


Total .... 175,591,245 becomes 86,831,425 


The net result is a reduction of over 50 per cent. in 
the nominal value of the capital, which, apart from 
the assessment bonds, is reduced from $175,000,000 to 
$86,000,000. 

The reorganisation committee in its report prints 
in big black letters the following statement, to which 


it clearly attaches supreme importance :- 
The proposed plan effects a reduction in annual fixed charges 





$ 
5% bonds .. 18,440,133 become 





of approximately $1,272,000. 
That statement is perfectly correct, but from the poin 
of view of the preferred and common stockholders it 
gives rather a wrong impression. The plan reduces || 
the annual interest on bonds by $1,272,000, but it does 
not reduce the prior charges that have to be paid 
before the old preferred stockholders get a dividend, | 
The volume of debt interest in front of the stockholders 
is diminished, but the volume of new preferred dividen 1| 
is very considerable. Thus the holder of old preferred | 
stock who had in front of him in the old days two 
bond issues that had to receive their annual interest, } 
now finds himself behind (1) payment of bond interest | 
| 


| 
t 
‘ 
t 


and (2) payment of a big preferred dividend. In other 
words, there is a bigger charge on revenue ahead of | 
him now than there was before, and the followi 

figures, which compare the old prior charges with the 


new, deserve attention :— 1] 
OLpv ScHEME. | 
$ 
44 , bonds.......... annual charge 2,337,000 i} 
9 % beni. eeessoeses annual charge 882,000 
3,219,000 | 
New ScuemMeE. $ 
| 5 bonds* ........ annual charge 1,850,000 
6 °% pref. .......... annual dividend 1,888,000 
3,738,000 


* Excluding 5 ©) received on assessment 


There is, of course, a great difference between bond 
interest and preference ‘dividend, but for all that an || 
increase of over $500,000 in the charges ranking prior || 
the old preterred stock is a signifi ant thing, and || 
must be borne in mind when the committee pro- || 
laims its reduction of Holders of the | 
old 4h per cent, bonds certainly do very well out of |} 
the deal, for in a decent vear, when the full preference | 
will get 54 per cent. as against || 
ji per cent., and in really good years, when the pre- 


fixed charges. 


dividend is paid, they 


’ 
ferred stock part 


icipates in surplus 


profits, they will 
vet considerably more. 


In view of the present cond 
| tion of the company these bondholders have certai 
done a very good deal. 


| 
| 


| 

} 

| 

1] 

} 

| That the deal has been too good is suggested wl 
New York, where the opposition is roundly que stioning 

| the need for any reconstruction. The accusation briefly 

iis that those in control of the company have | 

| 


ibout a receivership just when the business was 


| 


omaae have followed the interests of the most 


powerful bondholders, and manceuvred to squeeze out 





| Whether the charge has any weight and, if so, how 
|much, it is difficult to say. That in October last the 
|company was not in a position to meet its interest 
| and that there was little prospect of an improveme nt, 
is certain, and whatever doubts may have arisen after- 
| Wards the attitude of the bondholders’ trustees at that 
time was easily justified. The company could not pay 
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them, and never seemed likely to pay in the future. 
But six months had to pass in default before the 
appointment of a receiver, and by March the company 
had a very different tale to tell. It was earning big 
freights, and six months’ net revenue have amounted to 
over a million dollars. It is said to have had enough 
cash in hand to pay its interest, and the value of its 
property was reported largely to exceed the amount 
of its bond indebtedness. In view of the present high 
price of tonnage that last statement is probable 
enough, but present prices are certainly inflated, and 
allowances hitherto made for depreciation have been 
dreadfully inadequate. With so many conflicting 
arguments to influence them either way, the con- 
trollers had a difficult choice to make last March, and 
whether they decided rightly time alone can show. 
One thing in their favour is clear: when reconstruc- 
tion was first decided on they cannot have anticipated 
the change which has since taken place, and they 
cannot be credited with a deep Machiavellian scheme 
for squeezing out ihe real proprietors of the company. 
Nevertheless, it is, unhappily, true that a large 
number of English stockholders have been squeezed 
Jout at breakdown prices; but their loss is rather due to 
ithe war and to Treasury regulations. Assessment 
on shares is, of course, equivalent to a subscription 
of fresh capital, and shareholders in England were 
for a long time doubtful whether they would be allowed 
to subscribe or not. The Treasury and the Committee 
left them in suspense so long that most of them, rather | 
| 












































than deposit their shares ‘*‘ on spec,’’ cut their chances, 
and sold out at what the shares would fetch. Too late 
the Treasury gave permission to meet the assessment, 
and English stockholders had the mortification of seeing 
the shares that they might have retained, soaring up 
in the New York market, sold by men who had pre- 


viously bought them from London. It is a tantalising 
situation, and illustrates the unexpected wav in which 
t Treasurv .regulations work. If the 

had been . 


remained in English hands, and at current high 
prices would be potentially a useful credit for Great 
Britain in New York. The countrv and the stockholders 
are hoth worse off through the unfortunate delay. 





STEEL, AND ENGINEPFRING COMPANIES. 


| [kr organisation of the country’s engineering resources 


idv possessed Admiralty or War Office connections, 
' others who were in a position to adapt themselves 


| f he purposes of increasing the output of munitions 
] of all kinds has led to a fuller employment of the pro- 
| d ve powers of iron, steel, and engineering com- 
it s both great and small. Many of the larger com- 
(I inies felt the force of the war demand in the early 
{| of the European struggle. Those companies that 
1] 

i 


dily and quickly to war output, are able to show ex- 

nt financial results for the first year of war. But 
ar as the 1914-15 period is concerned, a large number 
iron, steel, and engineering companies were put into 

a very difficult position, by the sudden cessation of ex- 
|| port demand, and a sharp diminution of home orders 
other than war orders. 


} 
i 


tet 


is | 


UO) 


Firms catering for works of 
peaceful development could not in a minute transform 
their plant and undertake munitions work. Moreover, 
it was not until the spring of 1915 that the nature of 
munitions requirements was fully realised by the autho- 
rities, or that firms capable of such work were mobilised 
for the execution of orders. These facts explain the 
very varied appearance of the record of financial results 
of prominent companies, which we show below. Speak- 
ing generally, it may be said that companies which 
produced armaments before the war or easily and 
quickly assumed the réle of armament manufacturers, 


a 





| 
’ assessment 
allowed in time, most of the shares would 
' 


a a 
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show largely increased profits; while the other class, 


which we have described, suffered severe reduction of 
earnings. 


In between these two classes are those firms 


who managed during the financial period under review 
to obtain just enough in the shape of war work to com- 
pensate for losses in their ordinary line of business. 


This variety of influences may be traced in the following 
figures. 


All the companies included closed their ac- 


counts between March 31st and July 31st :-— 


] 
Year 1913-14. | Year 1914-15. 














| 
| 






































Company. Net Ord. Dividend Net Ord. Dividend. 
Prefit. Rate.| Am’nt. Profit Rate.) Am’nt. 
> % £ £ % £ 
Bolekow, Vaughan.............. | 218.517) 6 164,778 196,160| 6 164,778 
Ebbw Vale Steel............... | 133,533} 10 59,580! 86,928 7) | 44,685 
Guest, Keen ........ idewenesacys } 332,174) 15 144,750; 317,628 15 144,750 
Howard and Bullough ..........} 155,066; 10 75,000; 22,766; 10 | 75,000 
Sk RT REID | 377,498) 10 | 182,300) 521,007 124 | 227,875 
Workington Iron................| 206,480; 6 65,827; 183,918 4 | 43,885 
11,421,268) 692,235'1,328,407.. 100,975 
CRN ONIN ecrccccanenenceces 56,971 8 28,000} 111,347 10 35,000 
Davidand Wm. Henderson ....| 40,644) nil | nil 44,853, 5 | 11,250 
BAY MON, cc cccccaccccccone, « SEE 5 4,175, 27,885, 10 | 9,000 
Kayser, Ellison ..............+| 29,066; 15 | 15.750; 28541) 15 | 15,750 
Lochgelly Iron and Coal........ 66,291} 20 36,213} 37,609} 15 | 28,527 
oe rae | 8515) 6 3,600 7,908} 6 | 3,600 
Park Gate Iron and Steel ...... | 100,032) 15 | 60,000! 66.643) 124) 50,000 
R. and W. Hawthorn Leslie ....| 80,627 7A 52,983; 149,681 10 41,728 
Pe: PUNO sok dascccavcccae 89,887 8 45,125 81,782 7 | 42,000 
Sheffield Forge iesennds 19,726; 124 12.500; 27,319 124 12,500 
Steel Company of Scotland 34,120; 5 23,512) 114,192) 74 | 35,941 
| 537,684 261,808; 697,760 283,296 


and stages of manufacture. 


Drawing a broad and general line of distinction, one 
may say that the large companies comprising the first 
group are more comprehensive in their activities than 
the concerns in the second group, most of which are 
normally concerned with one or two special processes 
The first group contains one 
striking advance, and one striking fall in profits, the 
John 
classed as an armament firm before the war, and the 
unfortunate company Howard and Bullough. The latter 
concern, in addition to the disturbance created by the 


fortunate company being Brown, which was 


eee 


war, suffered from a strike which lasted from early 
July to late October last year. Among the other com- 
panies the Steel Company of Scotland, R. and W. Haw- 
thorn Leslie, Davy Brothers, and Coltness Iron, show 
the biggest increases in earnings. Taking the list as a 
whole, we find the dividend rate has been raised in six 
cases and reduced in five. 

The interest of our next table lies in tracing the policy 


of the more successful companies in respect of the 


appropriation of assets :— 


Balance 
Forward 


To Extensions,} 
Deprec. and | 
Reserves. } 


Pref. Dividend 
Company | 


| 1913-14.) 1914-15. i9 3-14 | 1914-15.) 1913-14 | 1914-15 














| £1 8 BF Bot, cele 
Bolckow, Vaughan ........ | 23,60°) 23,604 21,635) 17,60 |} 145,538) 1°5 707 
Kbbw Vale Steel .......... | 20,530} 22,443) 53, 16) 22,500) 11,999) 9,299 
Guest, Keen ....-+--ceeees] 86,000) 86 000 70,800 ‘ | 270,440) 357.319 
Howard and Bullough ....| 15,000} 15,000, 64,530. Dr75,000| 30,000) 57,766 
Daly TAMER nccccacnncees 87,500} 87,500) 100,000, 175.0 0} 97 420} 128,052 
Workington Iron ........+. | 60,000) 60,000, 80,000 980,000} 22,611) 22,644 

| 292,634] 294,547) 390,081 = 578,008 690,887 

ae. S scasasihaincalila’l ankenbdatliiiateadatniaiais abies ahaa 
Coltness Iron.......+++-- 25,750} 25,750! 3,°00 50,000} 17,254) 17,851 
David & William Henderson} 22,500} 15,000 7.7:4 17,23 1,833; 3,201 
Davy Brothers .........+«. 1,519) 3,3'5 6,000 14 000} 1,575) 3,145 
Kayser, Ellison ............ 6,000; 6,000 7,500 7,000) 7,9 Oo} 7,691 
Lochgelly Iron and Coal 6,592 6 327, 15,000 | 22,085) 24,840 
Normanby Iron....... 3,60 3,00 #00 1,000} 761; 469 
Park Gate Iron and Steel at aes 24,00), 25,00 11,4 3} 3,056 
R. & W. Hawthorn Leslie .. } ne 14,707 98,067 50,78 } 29,95 
Ruston, Proctor .......... 17,5001 17,500, 2000 25,750] 16,821| 13,353 
Sheffield Forge ...........- ‘ “s | §8,000 15.000 Os! 8,015 
Steel Co. of Scoland .. | 10,000 60,000 21,041; 41,292 





. . SSS ee 
83,461; 77,492) 121,721 31!,C52) 157,667) 





152,845 


Where large profits are earned, large increases are 
shown in allocations to reserve, &c. Among the less 
successful firms, Howard and Bullough alone drew 
upon reserves, in order to maintain the previous year’s 
dividend rate. Justification for this step rests on the 
powerful financial position built up over a number of 
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years. In compiling their accounts, most of these com- ia S81 Price | pPH®.| Rise | 
ae panies deduct certain unstated sums for depreciation , Fe July 50, | Bept., | got, | Yield. 
ie before arriving at net profits. Consequently the i é ead 
: columns of the above table only include such deprecia- ae adel £ : . 4 s 4 
— . cS . : 74s. > cko TOMBHAN oc. ccccccccces t s | 
tion allowances as are definitely disclosed. This method | *5° 5 re. fener “‘len| ay | isk i as a; 15 20 
B of presenting accounts suggests difficulties with regard Coltness HOM. «as ceseeeseses ees | 2 ii ” | + a 3 ‘ 0 
aa t ; } oO x C Pe: cebiucgcceuss eg : ‘ wig 
ea to the assessment of income for the purpose of the e€x-| gppw Vale Steel............05.0-- (i | tt at, | + f /$n & 
eat . : nalle tuest, Keen...... beicunveessasacs 43 — 3 
ee cess profits tax. Obviously the returns to be called for “—— 3 Eeeanssessexcnagnieeas ses : | Be -i- @ 418 ¢ 
cae: by the Treasury will have to be framed so as to exclude Buwerd and Bullough....++.+++..| F bt iii _ ' ° 3 5 
: : jo on oa . . " ee iia ssdécccoes nip aetna a | =~ 
the possibility of concealing profits by additions to the | jo40 Brown 222222222 ce eat a | lix ify + 21960 
a unstated depreciation allowances. Most, if not all, of Vernngten San ot eececeeeeceees | ii 3 = * : 3 ° 
j . - » Ecc ccccccceeccsocecees 2 ‘ $2 
the companies in our list are now under the control of | p. and W. Henderson, 5 % Pref... : 3 3 + 72 2 
: s , 4s ve : .@ | Kayser, Ellison ...........c0eeee: — 
ai the Ministry of Munitions, and the position of those ge bar Pog ry peek ane re 5 | ét 5k | — i 1417 ¢ 
She whose earnings increased this year appears to be in Lochgelly sidenie aricept’ 10 | 7, is, i> 38 i? : 2 
Pe) 8 ‘ . , . . b Normanby ...... 9 8 006600660068666% | : * | 
30 ||} some doubt, until Mr McKenna makes it quite clear | park Gate 220000: 1 1ty 2t | + 2161 34] 
iit il how the ‘‘ exce -ofit ’? pr als of the Finance Bill | Hawthorn, Leslie ..........++.-.. 10 | 13} i + 1/729 
Tea 1oW the excess prof proposals of the Finance eter weaiin . .. sc cacsucaées i i, * — S1949 | 
a are to be dovetailed into the scheme for limitation of | Do 5% Pref. .....+...sseeeeees 1 | *  |— # |510 6| 
1) ~ . Sheffield Forge.......-...seeeeee- 1 te | 6 OB | 717 0} 
ae profits previously announced for controlled CONCEFNS. | steel Company of Scotland....... (10) 7 103 or wi a et 
at If the measures in question are to remain separate and | |. .' ae a | 
il unaltered, it would appear that controlled concerns will Rises and falls as cn geo pve ae wal or ae 
te : f . Tr ‘orre f } r Ww » 1 shed resuits OF the | 
ie get off more lightly than others. That, on the face of | COT spond rough = the ty io ac lena 
* . . . . . ‘ ar Pa or a = < «< on a - 
! 12 it, would be inequitable, and it is only reasonable to | past year s working. C oe “" a : Steel C is 1 
Ti # expect some arrangement to be devised by which the shown by the shares of Coltness tron and steel Vom- | 
it & excess profits tax will fall, as far as is possible with | pany of Scotland. On the ordinary shares of t! | 
aa 4 . ae « » ae < re . , - 3 a a Ta 
ue equal incidence all round. various concerns the yield ranges from 5 per cent. to 4 || 
i I | The latest balance-sheets of the companies under re- | Per cent. Phe S¢ yields are calcul ited on the basis of | 
| ; | view are analvsed below :-— dividend paid for the last financial year in each Case, |] 
i | I but investors must remember that the current year's || 
i 4sIABILITIES. - os ome ¢ sant f 
1 | - $$ $$ dividends depend a great deal upon the way in which || 
Hi f 3 1} Ora. | Pret. |Deben-|St2dry| Re- controlled companies are treated in relation to the « 
1 3 Capital.\Capital.| tures, , Cred | setves, | cess profits tax. As regards actual earnings, the || 
: ' | ors. | ae. . ¥ 7 ° . i 
ime CCC — - ——_ |__| general level should show an improvement this year, || 
Tae 3) . aa £ £ £ £ a ' ale! ieee nantes sas laid clad ee 
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for creditors and debtors suggests that in many cases 
large Government orders were due for payment at the | Tue financial complications caused bv the forced || 
date when the accounts were made up. It should, | Southern Pacific segregation have now been almost | 
perhaps, be explained that the rise in sundry creditors | straightened out, though the accounts of the Union || 
of Workington Iron is due to a new item, £9122,340| Pacific for the year ended June 30, I915 still | 
entered as ‘*‘ unpaid purchase money in connection with | bear some traces of the big transactions ‘peces- | 
the acquiring of shares in the Harrington Coke Ovens, lsitated by the Supreme Court decree. . At the 
Siresihlach-ns an fatiaariowesteiecic “Mavesal Sec ent coda’ ts Sis Rae ar a ma 

t its. al | hi e to hand, and it is therefore not 


acti 8 


NG RE EES ENT RIES 
Be ne ae a ie A mnie ele lian aes ee 
ohiremenenctintosehey 
Sanpihecdiinesa 


mie 


\ 
; 
| 


taco 











companies have undertaken, or contemplate, exten- | possible at the moment to indicate the exact position. 
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if nem the mechs — le ; ¢ Re ae 7 ” ’ 47) < — 
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and are perhaps not unconnected with the financial 
results of the Southern Pacific transaction. The “ re- 
serve for depreciation of securities ’’ remains the same 
as a year ago at $35,148,000, having in the previous 
year declined by $14,500,000 as a result of exchanges 
of stock. 

Turning to the results of the year’s working, we find 
the same traces of commercial depression as have been 
reflected in recent reports of other great American rail- 
roads. Operating revenues fell by $4,887,010 to 
$86,958,295, a drop of 5.3 per cent. Income from other 
sources was also over $4,100,000 lower. Freight re- 
venue declined by $ 0,920, or 5.2 per cent., and 
passenger revenue by $1,791,517, or 8.7 per cent. The 
average revenue obtained per ton mile and per passenger 
mile both show a decrease. In face of this large drop in 
revenues the management succeeded in reducing operat- 
ing expenses by just over $3,000,000, or 5.4 per cent. 
But before examining these expenditure reductions in 
detail we may give a comparison of earnings, expenses, 
and appropriations over a period of five years :— 
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1913-14. | 1914-15. 


——_— a a “a 


1910-11. | 1911-12. | 1912-13. 




















. s 8 8 + 
MD a sinsiicbsnieses 88,983,108) 85,977,609 93,638,459| 92,115,332| 86,958,205 
Expenses and taxes ...... 53,271,981, 64,758,196, 58,696,493) 60,499,118) 56,778,188 

Operating income .....| 35,711,127| 31,219,413, 34,941,966] 31,626,214| 30,180,106 

| Fixed charges .....ese00.. 14,378,955, 16,075,924, 17,372,832| 16,327,770| 15,078,908 

| Surplus ........+2..0. | 21,332,172) 15,143,489. 17,569,134) 15,298,444 15,101 198 
Preferred dividend ...... 3,981,744) 3,981,744) $981,740) 3,981,740) $981,740 

-iceatiaetiaesdcettiddeamernion aie 

a eae 17,350,428, 12,161,745, 13,587,394) 11,316,704] 11,119,458 

| Net from int. and divs.....| 18,643,589, 18)896,504 19,207'971| 17.795.500| 13,303,161 
\vailable for eommon div.| 35,994,017, 30,058,249 32,795,365, 29,112,204| 24,422,619 

| Common div. ......00.... | 21,659,571, 21,664,739, 21,663,370 19,780,778) 17,783,328 

(10%) (10%) | (10%) (9%) | (8%) 

| Year's surplus ........ | 14,334,446 8,393,510 10,131,995, 9,331,426) *5,544,032 

| ee 


Total surplus 186.914.930 194,545,769 151.153.387  90.586,424| 96,962,200 


* After appropriating $1,083,458 for betterments and additions. 
| 


he results in this table are taken from each year’s 
| report, and it will be seen that on these figures the in- 
rease or decrease for the past vear does not quite corre- 
spond with figures that we have mentioned above. The 
eason for this is that a revised classification of accounts 
's now required by the Inter-State Commerce Commis- 

n, and in making the comparisons the directors have 
pplied the new classification to last vear’s figures as 
ell as this year’s. According to the new classification 
the allowance for betterments and additions is for the 
time shown as an appropriation from profits, in- 
stead of being placed among expenditure items. The 
dividend on the common stock for this year is paid at 
he rate of 8 per cent., while the average rate for last 
ear was g per cent. 

In looking at the expenditure accounts one must re- 
1ember that the immediate effect 


rst 


of separation from 


|| the Southern Pacific was a rise in certain branches of 


orking expenses. 
iccounts. 


That was apparent in the 1913-14 
In 1914-15 the management saw their way to 


‘| effect considerable economies, and the total of operating 


| expenses and taxes falls by over $3,000,000 below the 
| Previous year’s level. A comparison for the two periods 


f{ maintenance, traffic, and transportation expenses 


| shows how the saving was effected :— 

















. | Ine. or Dec. in 

| 1913-14. | 1914-15. 1914-15. 

onl g g $ % 
Maintenance of way ............+- | 10,872,882 | 10,900,925 |+ 28,043) 03 
Maintenance of equipment........| 12,517,154 | 12,101,211 |— 415,942 33 
ROD OOODN: . won ccocccescesvce 123,140 | 2,061,971 |— 61,169 | 2-9 
Transportation expenses .......... 25,351,999 | 22,962,551 |— 2,389,447 | 9:4 
General expenses. ...........+0+-+- 2,885,662 2,811,418 |\— 74,244 2°6 
a shinaxeoascsosed-s vaccines 5,078 867 4,641,474 |\— 437,392 86 


The maintenance allowances have never looked remark- 
ably high, and it is a little surprising, perhaps, to se 
large a reduction in maintenance of equipment. 

maintenance of way expenditure is slightly increased, 
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per cent., on locomotive fuel. The train mile statistics 
bear testimony to efficient management, for in spite of a 
substantial fall-in both passenger and freight traffic 
receipts the average revenue per freight train mile has 
risen, while the average revenue per passenger train 
mile has not changed. 

Union Pacific stock has participated in the recent 
boom in the American market. On the eve of war the 
quotation both in London and New York was 155, but 
our price has been as low as 1184 this year. The latest 
London marking is 144%, which is about one point 
below the English equivalent of the New York price. 
On an 8 per cent. basis the yield at present works out at 
roughly 45 17s per cent., which is lower than the 
normal yield in recent years of peace. The strength of 
the Union Pacific system lies in the variety of its freight 
and the density of its traffic, which, considering the 
growth of mileage, is wonderfully well maintained. 
The company has passed satisfactorily through a lean 
time, and through certain anxieties caused by the 
Southern Pacific segregation. 








ITALIAN WAR FINANCE. 
(FROM OUR CORRESPONDENT.) 
Verona, October 4. 

I app to my last letter the following account of the 
financial position. What 1 wrote last only referred to 
the Admiralty and the War Office for July: 

EXPENDITURE in JuLY and AuGusT. 

(Million Lire.) 


1914. 1915 Difference. 
TROMIUET . osccceess ccccescece 65.7 1189 .. + 5 
PUNOUED ccscencccesccesesse - 45.2 43.0 ..— 2.2 
Grace and Justice .......... 9.3 92 ..§— 08 
Foreign Affairs ............ 2.2 . 28 .. + 06 
Public Education............ 24.4 .. 59.7 .. + 35.2 
Home Department (Interno).. 35.35 .. 49.9 .. + 146 
PORTIS WEERD cccccccccceccs 43.5 425 .. — O89 
Post and Telegraph ..... . 76 .. @9 .. + 41.4 
WOR ecccdsccccccscseccossces 201.9 .. 365.5 .. + 6635.6 
Adtmizalty ..scoccccscccccecs 7S .« MEE «« + Gia 
Agriculture, Industry, and 
COMMGFCS 5. oc cccccccccces me «a 656 .. + 0.1 
GROEN Gncc ce cctcscscctcoas 81.1 .. 149.7 .. + 68.5 
606.6 .. 1,501.0 + 894.3 


This, of course, relates to the 
Treasury, not to the financial arrangements entered 
into. As to the Treasury, the additional expense is 
due to the railways debt and to the sums supplied to 
the State railways. The larger sum for education is 
due to the help given for educational purposes to 
various local authorities. The increase of the Home 
Department expense is ascribed to sanitary works and 
to the new consorship offices. No explanation is given 
of the expansion in the colonial Budget. 

The cost of the war for August has been :—War 
Office, 405.4 million lire; Admiralty, 80.3 million lire. 
Che expenditure for July-August, exceeding the usual 


sums paid out by the 


‘average, has been provided as follows :— 


Min. Lire. 
Increase of tax revenues .. + 41.4 
Increase of loan expenditure (bonds issued 44 9%) + 665.6 
Special Treasury bonds, issued abroad.......... + 238.5 
Advances of notes by issuing banks -«» + 100.9 


+ 134.0 
+ 55.0 


State notes.... 
Bank notes.... 
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| The total amount comes to 1,541.5 million lire. In the 


_| meantime, the Treasury’s credits to some public De- 


| partments have increased by 410 million lire, and the 
by 134 million 

lire. On the whole, the Treasury seems well able to 
| stand the pressure of military expense for many months 


and the directors’ policy of not extending their retrench- | to come. 


ment to this department has every appearance of | ont 
wisdom. The reduction in maintenance of equipment. favourable criticism. 
charges is effected mainly by smaller expenses on, for permission to export), 
] Under | some quarters, has been generally 
shows a! pected to yield good financial results, and at the same 
$945,912, or 13.8! time rather to stimulate than to prevent exportation. 


repairs to locomotives and freight train cars. 
transportation expenses almost every item 
decrease, the chief fall being one of 
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tion reforms recently decreed have elicited 
The tax on exports (and the tax 
though raising protests from 
approved. It is ex- 
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i re\ to the old system of emploving coloured earths. 
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2 may well presume that, being light, it will not 
prevent exporters from paying it rather than lose the 
abnormal profits they get by exportation, and from the 
Government a certain readiness may be expected to 
grant permits in order to swell the revenues. Needless 
to observe, this tax is temporary. More likely to be 
permanent is the additional tax on tobacco, which has 
| 


always been very elastic. And as tobacco is not an 


absolute necessity, one cannot blame the Government 


for having recurred to it once more. The sound 


principle of repressing wasteful extravagance 1s also | 


served by the additional tax on beer and _ spirits. 


Particularly welcome has been the super-tax on the | 
manufacture of sugar, which corresponds to a diminu- | 
tion, to the amount of 5 lire per quintal, of the pro-| 
tection up to now afforded to sugar producers. But | 


this super-tax ought to be paid largely by them. 
As Professor Einaudi recently wrote, if they should try 
to pass the tax on to the consumers (as they are already 
beginning to do), the Government ought to call the 
sugar producers to order by forbidding them to export, 
or by reducing the protective tariff to the 6f or 5f 5oc 
limit fixed by the Brussels Convention. The opponents 
of Free-trade always maintain that Protection is neces- 





should like to ask 


what is the good of protection if as soon as the crisis 


bad and prices go up. I 


yes the home prices rise accordingly ? 


of rice exportation is much debated just now, as rice 


Statistics show this year a great fall in our exportation. 


i? It would be desirable that after fixing the amount | 
needed for the Army’s consumption exportation should | 


| be allowed. Of course, every care must be taken 
st any of it reaching the Central 


ain Powers. 
| Besides, the diminished rice exportation of the Nether- 
lands testifies to the vigilance that is exercised against 


Germany and her 


distribution of foodstufts to 


A 94° 


course, the fundamental condition of such a_ policy 
should be the abolition of all tariffs on foreign rice. 
Otherwise exportation would raise the price on the 
home market. But with the safeguard of free imports, 
| the exportation of rice would help to readjust in some 
|| degree our exchange balance abroad and to bring us 


i 


| 

' 

j 

| 

! 

E least up to the average amount of past vears. Of 
| 

} 


‘the wheat we need. The lack of raw material for 
metallurgical factories is keenly felt, and in our present 
circumstances presents a very serious problem. A 
Commission from our chief firms is going to be formed 
with the purpose of Great Britain 


ruarantee she 


offering every 
may desire, and getting from her the 


material so sorely needed. Aniline dves are s 


arcer than 
ever. For the dyeing of paper attempts are made to 


\nother inconvenience is the shortage of trucks to 
fetch coke from the Port of Genoa. The terrible end 
of the Benedetto Brin has been deeply felt by the whole 
country, though in a very sober way. This was partly 
due to the right attitude of the Press, and partly 
perhaps to the natural numbing of sensibility after the 
world for 14 months has been involved in such vast 
carnage. The soldier’s daily pay in time of peace, or 
even outside the zone of war, is 10 centimes. 





CONSTANTINOPLE AND DIPLOMACY. 


be Str Epwin Pears, the veteran lawver and journalist 
; J 


who exposed the Bulgarian atrocities, has just issued 
his recollections of 40 years in Constantinople,* one 
of the most interesting set of reminiscences that has 
appeared for a very long time. As one of those who 
had the pleasure and privilege on a visit to Constanti- 
nople of enjoying the hospitality of his table and table 


i talk—it was in the days of Abdul Hamid—I should 
4 * "Forty Years in Constantinople.”’ 

tat Messrs Herbert Jenkins. 16s net. 
i 
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| sary to the supply of the home market when times are | 
them | 


The question | 
i 


is a very important product in Middle and North Italy. | 


\llies. When we have taken proper precaution to pre- | 
| vent this, it seems expedient to allow rice exportation, | 


By Sir Edwin Pears, | Edwin Pears—page 344—explains some of the disad- 
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| like to bear my humble testimony of admiration to the 
author. Sir Edwin is an archeological, historical, and 
| egal authority on Turkey, whose reputation requires 
no advertisement, and anyone who reads this book is 
certain to learn much in a most agreeable way. For 
the golden thread of personality, which connects it all, 
carries us easily and pleasantly through the tangled 
| web of miseries, crimes, and blunders that constitute 
the recent history of the Ottoman Empire. It is a 
coincidence that the book should appear at a moment 
when diplomatic failure in the Balkans has cast a cer- 
tain gloom over the political atmosphere at home. And 
some of the reasons of this failure crop up in the course 
of this book, more especially in Chapter 22, which is 
entitled ‘‘ August-October, 1914.’’ It was during a visit 
to Turkey, Greece, Bulgaria, and Servia in the summer 
of 1907 that I first learnt to distrust our diplomacy, 
and to respect the knowledge and sagacity of our 
Consular officers in the Near East. The latter seemed 
to me to be in close touch with the social and business 
life of the country, knowing its ways and speaking its 
languages. Men like Mr Graves, whom I met at 
Salonica, seemed to me admirably qualified in every 
way to inform and advise a Foreign Secretary. It 
was a moment when the reform and gradual elimina- 
ltion of Turkish misrule in Macedonia might hav: 
'altered the whole European situation, by eradicating 
| 





| 
| 
| 
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the cancer of racial and religious animosity, which was 


then spreading, and afterwards continued to spread 
with the fatal effects that are now felt in every corner 
}of the world. In previous chapters readers are re- 
| minded of the cause of the first Balkan war, of the 
| Treaty of London, of the miserable quarrel over the 
spoils and of the Treaty of Bucharest, which left Bul- || 
| garia beaten, sullen, and discontented, owing to th 
recive A of Roumania on July 10, 1913. Turke 


regained Adrianople, in spite of the promises given by 
Great Britain and her present Allies that the Enos- 
Media line should be Bulgaria’s southern boundary. | 
\fter the peace of Bucharest, the Turkish Government 
| began to give all its thoughts to preparations for a | 
future war with Greece. 


A military mission was sent 
from Germany to reorganise the Turkish armies, and 
to provide it with guns and munitions. At the same 
time a naval mission was sent from England to re- | 
navy, and to provide it with modern ships. | 
Sir Edwin describes the improvement of the Turkish 
months of 1914. He himself re- 
ynstantinople after a visit to England in the | 
first week of July. The outbreak of the war was a com- 

prise to the people, though the Germans had 
two battleships and two transports laden with munitions | 
in the Mediterranean. And though the Germans were 
working hard, the general impression in Constantinople || 
until the end of August was that Turkey would remain 
neutral. ‘* The Ministrv in power was certainly not | 
hostile either to England or to France.’? Unfortunately 
for us, the German Ambassador, Baron von Wangen- 
heim, Was “‘a man of conspicuous energy and pushful- 
ness, with great ability and power of driving men to 
carry out his designs.’? And on the arrival of the 
‘“ Goeben ”’ and ‘ Breslau ’’ on August trth in Turkish 
waters, the German Admiral Suchon showed the same 
determined character. Then came our seizure of the 
Turkish battleships :— 


organise the 


army in the earl 


turned to C 


niepte curnr 
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It would not be right in this résumé to pass over the effect 
produced on Turkish opinion by the exercise of its right of 
pre-emption by our Government over the two powerful ships 
built in England for the Turks—the “ Reshadie ” and the 
* Sultan Osman.’* The German and Government papers 
in Constantinoph constantly harped upon the injustice done 
by England in exercising such right. It is not too much to 
say that its exercise was the most powerful weapon which 


the German party possessed in Constantinople against the 
British Government. 


So Mr Churchill got two battleships and the Kaiser 
got Turkey. 


Very soon the Porte began to violate its neutrality in 


favour of Germany. After describing these facts, Sir 


vantages under which our diplomacy laboured. In the 
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first place,our experienced and skilful Dragoman, Mr 
Fitzmaurice, ‘‘ whose general intelligence, knowledge 
of Turkey, of its Ministers and people, and especially 
of the Turkish language, was, to say the least, equal to | 
the best Dragoman Germany ever possessed,’’ had been 
dispensed with. ‘‘It was nothing short of a national | 
misfortune that he did not return with our Ambassador, 
Sir Louis Mallet.’’ Sir Louis ‘* had never had experience 
in Turkey. He did not know a word of Turkish.”’ His 
three secretaries were all without experience of Turkey | 
and without knowledge of Turkish, while the verv 
active Germans, arming Turkey as rapidly as_ they | 
could, were acting under a strenuous Ambassador with | 
a fully-equipped staff of Turkish scholars to help him. 
‘“The contrast between the two embassies was all too 
marked.’’ It happened that two years before Sir Edwin | 
Pears had recommended to the Foreign Office that the 
Consular and Diplomatic Services should be co-ordi- 
nated, and his recommendation appears in an appendix 
to the ** Fifth Report of the Roval Commission on the 
Civil Service.’’ That report was published on July 16, 
1914, and then for the first time I saw Sir Edwin Pears’ | 
lietter. A few weeks before I had myself given evidence 
| before the Roval Commission on the question of the 
reform of the Foreign Office, and I had urged first that | 
the diplomatic service should be open to merit; 
secondly, that it sheuld be reinforced on the business 
side; and, thirdly, that the diplomatic and Consular 
lservices should be amalgamated or co-ordinated. | 
told the Commission how for years past it had been 
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| such a decision, which was expected to bring about a slump 


| shipments for cloth for September and for the nine months 
|} ending September 30th, comparative figures being given for 
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scarcity before the end of the season. On July 1st fully 
good fair brown Egyptian cotton was at 7.454, the quota- 
tion at the end of that month being 7.35d. Prices were 
rather higher during August, and at the close the figure 
was 7.85d. A further upward movement occurred during 
September, and on the j3oth the quotation was  9.60d. 
Since then fluctuations have occurred, the quotation on 
Wednesday last being 9.95d. At one time there seemed to 
be a possibility of an Egyptian crop of about 5,500,000 
cantars, but recently estimates have been reduced, and most 
of the forecasts now vary between 4,500,000 and 4,750,000 
cantars. Comparatively small supplies, therefore, must be 
expected of long staple cotton. As an item of interest it 
may be mentioned that in August our Government declared 
raw cotton contraband of war, but the proclamation had 
very little effect, and it is rather remarkable that in spite of 





in values, an upward movement in prices immediately set in. 

During the past three months manufacturers of cloth have 
experienced a decidedly slow demand for most outlets. The 
slackness has been more pronounced in staple makes than 


in specialities and fancies. The following table gives our | 


three years :— 


Nine Months 


Ended 
September. September 30th, 
Yards. Yards. 
Bee xéuwee eeecee 548,972,500 .... 5,350,278,900 
BOE évagic eeeeee 374,358,500 .... 4,782,461,500 
1915 .......2--.- 409,808900 .... 3,658,525,900 


| The principal instances of increased exports so far this year 


on last are :— 





notorious that in the Near East our Consular officers | Yards. Yards, 
| were lar more competent than our diplomatic represen- ! France........+.. . 177,154,000 | Switzerland........ 6,972,000 
ives. When war broke out, as Sir Edwin Pears | Morocco .......... eo sauenneknd s pte 
points out. there were at least two firsterate men i+ _| British South Africa 15,526,000) New Zealand ......  5,960,0 
| seman mage tologse ken : rata atiaaeh radeon sage |. een 11,068,000| Persia ........ vise 3,734,000 
lar service Of great knowledge, discretion, and | Australia..........  7,383,000|Colombia & Panama 3,385,000 
Salonica, and Mr Robert 


(| ‘s, Whose services might have been commandeered 


It mav be said that there is no use in ervine over spilt 


: but there is surely much to be said for takine care 
‘ 7 ea 7 S 
more milk is not spilt, and that our diplomatic ser- 


| 
experience—Mr Lamb, of 
} 


VI hould be brought up to the level of modern re- 


quirements. F. W. H. 
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(FROM OUR MANCHESTER CORRESPONDENT.) 
| 


: tstanding feature of importance in th 


wal + 1 


Lancashire during the past three month 


» 

e decided advance in raw cotton rates, the rise in 
mt in qualities being over 1}d a pound, 
‘tian descriptions are over 2d a pound dearer. It 


en necessary for spinners and mMmanutacturers to 
|} €stablish a fresh basis of values, and, on the whole, 
refused to follow, so that business toa large extent has 


hae 

| n blocked. On July ist middling American on the spot 
j 

| 


jin iuiverpool was at 5.22d. Comparatively small fluctua- 
|! occurred during that month, and on the 3oth the 


was 5.34d. Prices continued fairly steady, but to- 
is the end of August an upward movement showed 

the figure on the 25th being 5.49d, and on the 31st 
F 73d. A much stronger feeling prevailed throughout Sep- 
t r, 6.11d being reached on the 13th and 6.59d on the 
rer the 


- 4! ’ al 










figure at the close of the month being 6.8sd. 
nce then a further advance has occurred, and on Wednes- 
day last the quotation was 7.33d. The hardening tendency 
has been due to less favourable advices relating to the 
prospects for supplies this season. The condition report of 
the United States Government and the ginning figures pub- 
lished at the beginning of last week were worse than ex- 
pected. It is thought by many people that the yield will 
be rather less than 11,000,000 bales. There is considerable 
difference of opinion as to consumption, and a great deal 
depends upon the requirements of European countries. It 
may be mentioned, however, that Mr T. R. Ellison, of 
Liverpool, a well-known authority, has put out a forecast 
of 12,500,000 bales. It is pretty certain, therefore, that re- 
serves will have to be drawn upon, and there may be some 


LANCASHIRE COTTON TRADE—DIFFICULT | little work. to go on with. Certain merchants have worked 
| 


The chief decreases are :— 


Yards. | 
283,917,000 | Madras........... 
Turkey .....+e.--+- 263,718,000 | Germany .......... 
Bengal ...........- 252,856,000} Dutch Kast Indies.. 
China ..cccccccese Sd4 100,000 


Yards. 
67,899,000 
42,147,000 
34,570,000 


Bombay eeoeseeess 


A most disappointing feature has been the he Iding off on 


part of shippers to India, and order lists in goods suitable 


for our dependency have run down until now there is very 
off their contracts, and the warehouses are on short time. 
a very serious position, and although during the last few 
days there have been signs of more activity, no definite 
relief has vet been ret with. The monsoon has been fairly 
favourable, and it is believed that before very long our cus- 
tomers on the other side will be forced to operate on ¢ 
freer scale. With regard to China, an irregular trade ha 
been done, and although fairly large lines have not been 
unknown, the general demand has been discouraging, 
especially in view of the fact that stocks in Shanghai are 


very low indeed, and much smaller than at the beginnin; 


} 
i 
> 

‘ 


The Near Eastern outlets have been unsettled | 


Some of the South 
American markets have done rather better, and in a variety 
a somewhat increasing business has been put 
through. Considerable activity has shown itself in home 
trade circles, and the big wages which are now being 
earned by the workpeople throughout the country have re- 
sulted in a healthy demand in retailers’ establishments. 
Manv distributors have been much hampered owing to not 
being able to obtain supplies of goods which are in request. 
A little improvement has shown itself in printing cloths as 
made in Burnley and district. Some producers ot fancies in 
Preston and Colne have added to their engagements. 

As prices in all kinds of yarn are distinctly dearer than 
three months ago, in many instances it has been hard work 
for spinners to obtain adequate advances. In American 
qualitic s, however, the output is much limited by the labour 
shortage, and very few mills are able to work all the 
machinery. Stocks, therefore, are being kept down and the 
margin of profit is maintained. For many months coarse 
counts have been very favourably situated, but some im- 
provement has now taken place in the position of medium 
numbers. A feature of interest has been the active demand 
in twofold yarns, and doublers are very busy with much 
pressure for deliveries. The appreciation of values in 
Egyptian yarns has somewhat stimulated demand, and cer- 
tain producers have sold more freely, and delivery instruc- 


have been much resisted by buyers. 


ot the Ve I 

by the influences of the war, and recently the higher prices 
of cloths 

} 


ee 
ee eT 








Producers of light fabrics and shirtings in Blackburn are j 
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tions against old contracts have been more easily obtained. 
The position in Bolton and district, however, leaves much 
to be desired. In yarns suitable for abroad trade keeps up 
fairly well, as will be seen from the following table :-— 


Nine Months Ended 
September. September 30th. 
Lbs. Lbs. 
WD13 .....cccccccccee 25,734,400 .... 26,555,800 
WGI4 .ccccccccccccsee 9668100 .... B0006500 
| PR Sere .. 16,205,700 .... 20,543,300 


The chief instances of increased shipments so far this year 
on last are :— 


Lbs. Lbs. 
France ..........-. 27,844,000 | Denmark ... 1,840,000 
Netherlands ...... 10,585,000 | Norway.... 1,114,000 


The principal decreases are :—- 


Lbs. Lbs. 
Germany .......++. 52,401,000 | Belgium .......... 2,655,000 


Turkey .........+e. 5,596,000; Burmah .......... 1,159,000 
BOUMGOIR ...cccccee DBOMOO | ORIG cicccécccsic 789,000 
Bulgaria............ 5,832,000 | Bengal ............ 717,000 


A healthy demand continues to be experienced in bundles 
for India, and during the last few weeks a rather increas- 
ing trade has been put through in dyed descriptions. Large 
supplies are also wanted by France and Holland, and a 
steady business continues to be done. 

According to an analysis of the stocktaking results of 14 
spinning companies, announced at the end of September, the 
profit on share capital works out at 3.64 per cent. per 


}annum, and on share and loan capital combined the profit 
i 


i} is 2.35 per cent. per annum, after allowing interest on 
1] loans. 

lextile machinists throughout Lancashire are feeling the 
effects of the war very severely. Extensions at home at the 
present time are not talked about, and, of course, our 
|| foreign trade is much smaller than in normal times. The 


| following is an interesting table of shipments :— 


j 
; 


Nine Months Ended 
September 30th 
£ 
643,480 ...... 6,059,965 
weeee 213,841 ...... 5,085,104 
-- 507,607 ...... 2,426,116 


There are no cases of increased takings so far this year as 


September. 


jj last, the chief decreases being as follows :- 
' 


£ £ 
British East Indies .. 553,337| France ...... 247,03 
Russie Lesnascinn annie ** tsi a01 


iesetinenincnd. an 
| Japan .........0.006 376,322| Netherl 
|| Germany 22222222222. 372,738 Seer nro: ae 
{ 


le trade 


towards the end of June owing to the demand of the opera- 


| \ labour crisis arose in the spinning section of t} 


tives lor a war bonus on wages not béing granted. Ulti- 
|| mately the Government intervened, and sugvested that the 
case should be presented to the Committee on Production 
|| for arbitration: both sides agreed, and at the end of July it 
Was announced that the Committee on Production had de- 
cided in favour of the workpeople to the extent of a < per 
}} cent. bonus on wages during the period of the war. Wie. 
| viously the operative weavers had applied to manufacturers 
for a similar bonus, but their application had not been 
{| favourably considered. In view of the success obtained by 
| Pa but this met with 
}j sim t. The trade union officials placed their 
| case before the Committee on Production 
ie masters also waited upon Sir George sl 
\| Since then the 


the spinners, another request was made 
similar treatment. 


and a deputation 
ted + <with in London. 
| application has again been renewed. but the 
}employers have again refused. It remains to be seen what 
further action will be taken by the trade union representa- 


| tives, but it is said that the matter will not be 


rest. allowed to 


1} Our staple inc y 

es ple industry has passed through many months of 
depression, and it is not unreasonable > 
vival of demand before very long. 


to expect some re- 
| prices had not advanced so considera 


It is believed that if 
bly a larger business 


would have come round before now. There have been indi 


cations during the last few days of more disposition on the 
part of certain buyers to operate, and if our customers in 
India and China make up their minds to replenish supplies 
then shippers to other outlets will have to follow a If 
manufacturers extend their order lists, then an improvement 
is in sight for spinners of yarn. It may be said that 
owing to the forced restriction of output a slight broadening 
of demand will probably have a very good effect upon the 
prices ruling, and the margin of profit. With regard to 
supplies in the raw material, we cannot expect big crops 
from either America or Egypt, and the course of prices will 
largely be determined by the extent of consumption. 


| 


Notes on Business and Finance. 


The Finance Bill.—The Finance Bill explains various 
points which were not clear from Mr McKenna’s 
Budget speech. In particular, it shows that the “‘ war 
profits ’’ tax has ceased to be such, and has become an 
‘“excess profits ’’ tax, regardless of the source from 
which the profits are derived, except for certain 
exempted classes. The 50 per cent. tax 1s applied to 
anv trade or business where the profits for any 
‘“ accounting period ’’ between September 1, 1914, and 
June 30, 1915, exceed ‘‘ the pre-war standard of 
profits ’’ as defined by the Act. This pre-war standard 
is ‘the average of any two of the three pre-war trade 
years,’ the two years to be selected by the taxpayer. 
If that average proves to be less than 6 per cent. on 
the capital, then in the case of a company the stan- 
dard shall be 6 per cent., and in other cases 7 per 
cent. on the capital. The ‘‘ last pre-war trade year 
means the last accounting period before August 1, 
1914. Apparently there must be some drafting error 
between clauses 34 and 36, for the first says Septem- 
her rst and the other August 1st. It is the obvious in- 
tention of the Bill to tax all excess profits, and Mr 
McKenna’s firm refusal to admit exceptions, e.g., 
young rubber companies, makes the tax fairly water- 
tight. But there are two exceptions. In the case o! 
capital employed for the first time within three vears 
before August 1, 1914, which only began to be 
munerative during the ‘‘ accounting period,”’ the stan- 
dard is to be 6 per cent. Further, where capital em- 
ployed on munitions or war material is concerned, or 
where a prima facie case is made out “ for an increase 
in the percentage standard as respects any class ot 
trade or business,’’ the Commissioners of Inland Re- 
venue may refer the case to a Board of Referees, who 
may award a higher percentage or alter the standard. 
This clause gives a possible opening to rubber and 
mining companies, but what will happen to “'' 
trolled ’’ concerns under the Munitions Act is far from 
clear. Possibly they will escape the ‘‘ excess profits 
tax entirely. Three classes are especially exempted 
from the tax—farmers, holders of ‘‘ offices and em- 
ployments,’’ and professional men whose profits are 
‘* dependent mainly on their personal qualifications. 
The new members of the Government and the lucky 
barristers who have earned such large fees in the Prize 
Court are thus exempt. New members of Parliament, 
too, will be exempt; though we need not trouble very 
much about such very trifling losses of revenue. 
The income-tax clauses of the Bill are extremel 
obscure. Apparently the extension of the tax to the 
working classes is not to take effect for the current 
income-tax year at all, but as section 24 expressly pro- 
vides for quarterly assessment and collection, there 
is no good reason why it should not begin on January 
ist next. Several concessions appear in the Bill: the 
allowance in resnect of children under 16 is raised from 
£20 to £25, a provision which in practice will exempt 
most working men; a most indefensible concession 
allows half the petrol tax to commercial users and doc- 
tors; Messrs Lyons or Messrs Lipton might just as 
reasonably claim a rebate of half the tea duty. Clause 
27 imposes income-tax on interest paid upon bank de- 
posits, but postpones the tax until the next tax year. 
Mr Herbert Samuel announced to an obviously relieved 
House the restoration of the halfpenny post. The 
limit for newspapers, however, will be six ounces 1n- 
stead of the present five pounds. He said that the new 
charges for Press telegrams were in process of being 
arranged, and, according to the Postal Rates Bill, these 
charges will not take effect until January 1, 1916. Un- 
doubtedly the five pound limit for newspapers is inde- 
fensible, and it was abused by advertising firms, who 
bought large quantities of illustrated papers, and sent 
them round in place of circulars, thus advertising at 
the taxpayers’ expense. But the sudden reduction to 
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six ounces is a serious one, for many papers must 
change their character to comply with it. An even 
half pound would have satisfied most people. 





A Settlement in Mexico.—Last Saturday the United 
States Secretary of State announced that the repre- 
sentatives of his Government and of the six South 
American Powers, who are collectively known as the 
ABC Conference, had decided that day that General 
Carranza alone, among the rival leaders in Mexico, 
could command sutflicient popular support to admit of 
his recognition, and that they recommended that he 
should be recognised by their respective Governments. 


This announcement had been foreshadowed by : 









resolution of the Conference some three weeks earlier 
to collect information as to the ‘‘ moral and physical 
strength ’’ of the various factions, and by the recall for 
consultation of Mr Silliman, President Wilson’s con- 













fidential adviser on the State of Mexico. It was doubt- 
less due mainly to the continued success of the Car- 
ranzist army, under General Obregon, in driving 
General Villa’s forces northward ever since their defeat 
in April at Celaya, some 200 miles north of the Federal 
capital. General Obregon has successively captured 
\guas Calientes, San Luis Potori, Durango, Saltillo, 
forreon, and the city of Chihuahua, the last two places 
surrendering without the slightest resistance. The 
Carranzist march northward is compared by the New 


1 


york Nation with the German victories over the Rus- 
sians in Poland, but the distance covered is some goo 
niles instead of about 300. Villa, however, has no 
irther reserves to draw upon, except possibly in 

















cial aid from the United States. Steps will have to be 
taken very soon to regularise the currency, and pos- 


able to obtain munitions from the United States, while 
the supplies of Villa and other chiefs will be finally cut 
off. The Carranzist attitude towards foreign capt- 
|| talists has been anything but favourable, but unless 
their rights are respected there will, of course, be no 
disposition to invest more money in Mexico. Euro- 
pean interests, we apprehend, will welcome any 
Government that offers a reasonable prospect of the 
restoration of order, and with order restored Mexico 
may soon surpass her former prosperity. Sonora and 
Tabasco are still more or less disaffected, and trouble 
may be brewing in Yucatan, which is virtually almost 
independent, through Carranzist interference with the 
sisal fibre traffic; and terrible distress is said to prevail 
throughout the Northern States. The trouble, there- 





} 

| sibly even to recognise and meet the multitude of small 
] notes now in circulation which have been issued by the | 
} various revolutionary leaders. Presumably he will be 
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fore, is by no means over, but the outlook is hopeful, 
and there is a substantial improvement in the prices of 
Mexican railway stocks. 


The Stock Exchange Outlook.—A Stock Exchange 
correspondent writes:—The passing of the interim 
dividend on Stock Exchange shares—reference to 
which was made here last week—has given rise to a 
good deal of speculation as to what distribution may 
be expected in respect of the whole year. Estimates, 
as 1 mentioned before, range from nothing up to £4 
per share, and a good many of the proprietors are 
beginning to think that the result is more likely to 
favour the lower than the higher. It is not only the 
current 12 months that the managers have to think 
of: the falling off in revenue for 1915-16 is already 
known to be substantial, because of the 966 members 
and 880 clerks who have been exempted from payment 
in consequence of their attachment to the Forces; while 
there are the other 508 members paying nothing, who 
have retired from the House for one year, still retain- 
ing their membership rights, under the provisions of 
Rule 24. The House will probably make a small profit, 
however, on the present year, and there is the big 
balance of £219,000 brought forward in last year’s 
accounts that will be available for the managers to 
utilise as they think fit. That there will be plenty of 
money with which to pay a dividend is already evident. 
But the Stock Exchange has the tradition of being 
managed on the most ultra-conservative lines which it 
is possible to conceive, and justification for this policy 
is held to be apparent in the prosperity which has 





| attended the House over the past 50 years. The ques- 


events in advance. Members agree that at 70, the 
present price of Stock Exchange shares, the invest- 
|'ment will no doubt pay handsomely in times to come. 


| But for the time being the prospect is not what might 
| be called rosy, and the possibility of further shrinkage 
'in the price may hold the hands of those who might 
otherwise be likely buyers. The market is a restricted 
one, inasmuch as only members are permitted to hold 
shares in their institution, and this provision cannot 
fail to exert its own influence upon the market in the 
shares at a time when so few men are doing well. 





New Zealand’s Finance and Prosperity... The New 
Zealand Budget speech was delivered by Sir Joseph 
Ward on August 26th. The position of New Zealand 
during the past twelve months has been widely different 


from that of Australia. The season in New Zealand 
was a good one, whereas Australia had a drought ; and 
for the wool and frozen meat exported from New Zea- 
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Sonora and among the Mexicans over the United | tion affecting dividend distribution is, what may be 
States border, and his agents are reported to be re-| ©xpected, not in the present year, but in those years 
cruiting among the latter, and promoting raids into immediately following? As things are now there would 
United States territory, in the hope of forcing Presi-| seem to he little prospect of any of the men serving 
dent Wilson to intervene. Some of the raiders are to-day with the Forces coming back to the Stock ' 
said to be men engaged in railroad work near the Exchange to pay their full subscriptions for 1916-17. A 
frontier, and belonging to the Mexican branch of the| The 500 members who are taking a holiday, the 
n ious ** Industrial Workers of the World.’’ Villa| majority of them engaged in work outside the House, 
secs, like the Russians, to have been driven bai i | will be confronted with the necessity for losing their 
partly through lack of munitions, his American| membership or paying 30-40 guineas in order to et 
backers, whoever they were, having at last withdrawn] it alive, and the plea is already put forward that the 
their support. By last accounts his troops were in | period of grace should be extended by another year. 
Sonora, in the hilly region west of Casas Grandes, and | Their ranks, however, are certain to be swollen by a 
ikely to break up into small independent bodies | considerable number of others. A = small ten by 
and to take to guerrilla warfare and brigandage. | of Stock Exchange members are making a profit, and 
General Obregon’s army was expected to follow them| perhaps half the House is paying its expenses. The 
from Casas Grandes, while other Carranzist troops | outlook is for further taxation and another War Loan, 
iid be concentrated on the southern border of} that will absorb national capital in such a way as will 
S a to cut them oft from Guaym is, the only port! necessarily curtail business in general stocks and | 
held by the Carranzists. The Carranzist Govern- | shares still more. The Stock Exchange, in fact, would 
had moved from Vera Cruz to Mexico City, and | seem to be faced with the possibility of having to make 
the Zapatists, who had again become mere raiders,| further sacrifices in the way of business and money 
defeated at the end of September at the Necaxa) alike, and these things react forcibly upon the profits 
| dam, so that the electric power suppiy of the capital | of the institution itself. The managers are, therefore, 
sale. Whether Carranza is personally strong | jn 4 difficult position, and although the matter does not 
}cnough to maintain his position as leader is still doubt-| 211 for consideration until next spring, the House 
| ful yut the natural corollary ot his recognition is finan- retains its habit of looking ahead and discounting 
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. land record prices have been obtained, so that genuine 
progress has been made in the accumulation of fresh 
| money. One effect of this has been seen in the rates of 
exchange on London, which have been more favour- 
| able for New Zealand than for Australia. The 
New Zealand Government has not adopted a 
Government note system, and the view is not held in 
New Zealand that railway construction should be 
financed by inconvertible note issues; while there has 
not been the same tendency as in Australia to enlarge 
the expenditure of borrowed money for the sake of 
employment and of support to Labour policy, though 
a fair amount of railway construction is regularly 


. carried on. The New Zealand financial problem, owing 
H to the foregoing combination of circumstances, 1s com- 


aes rw 


paratively simple, though additional taxation and a 
war loan are still necessary. Turning to Sir Joseph 
Ward’s speech, it appears that the war expenditure up 
to March 31, 1915, was about 2? millions; while by 
June 30th the total had been raised to 34 millions. The 
revenue for the 1915-16 financial year, ending March 
31, 1916, is estimated at £827,941 less than the ordi- 
nary expenditure, exclusive of war pensions, interest, 
and sinking fund on war loans, additions to super- 
annuation funds, and the supplementary estimates. 
Assuming that the war lasts another year, war pensions 
are estimated to cost a million per annum. The addi- 
tional annual revenue required owing to the cost of 
war is £,2,000,000. 


ene ren 


To provide for this it is proposed 
to increase the land and income tax by £,619,000, post 
and telegraph rates by £380,000, railway rates by 
£360,000, Customs by £285,000, beer duty £55,000, 
and to increase the probate and succession duties and 
stamp duties. An alteration is to be made in the scale 
of the graduated income-tax. In addition to the indi- 
vidual increases of Customs, it is proposed to put an 


ers 


idditional increase of 50 per cent. on all importations 
Co 


om countries that are now, or may be, enemies of the 
British Empire. In addition to the foregoing addi- 
tions to taxation, estimated to bring in £2,032,600, it 
is proposed to issue in New Zealand a 44 per cent. loan 
(free of income-tax) for £/2,000,000, to provide for public 
works. 
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Canada's Splendid Crops.—The High Commissioner 
for Canada has received by cable from the Census and 
Statistics Office at Ottawa a report on the condition of 
all field crops at the end of August. 


Empat 


iS 


The information 
given 1s, briefly, as follows :—The preliminary estimate 
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}of this year’s wheat crop in Canada is a 
308,839,800 12,986,400 acres, repre- 
senting an average yield per acre of 23.78 bushels. 
This total is 147,559,800 bushels, or 91 per cent., in 
excess of last year’s inferior yield of 161,280,000 
bushels; 77,122,800 bushels, or 33 per cent., in excess 
| of the previous highest yield of 231,717,000 bushels 
Hj in 1913; and 112,814,000 bushels, or 58 per cent., in 
! excess of the annual average yield of 196,026,000 
bushels for the five years 1910 to 1914. In acreage, 
average yield per acre, and in total yield the present 
estimate is the highest on record for Canada. Of 
oats, the total yield for 
488,000,000 bushels from 11,365,000 acres, an average 
yield per acre of 42.94 bushels, the figures of yield 
also constituting records never previously attained 
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| for the Canadian oat crop. Barley is placed at 
a | 51,655,000 bushels from 1,509,350 acres, an average 
1a per acre of 34.22 bushels. Rye yields 2,385,700 


bushels from 112,300 acres, or 21.24 bushels per acre, 
and flaxseed 12,199,600 bushels from 1,000,600 acres, 
or 12.08 bushels per acre. The estimated total pro- 
duction of wheat in the three North-West Provinces 
(Manitoba, Saskatchewan, and Alberta) is 275,772,200 
bushels, as compared with 140,958,000 bushels last 


it | year. In Manitoba the total is 77,514,200 bushels, as 
| H compared with 38,605,000 bushels; in Saskatchewan, 
hit lj 155,233,000 bushels, as against 73,494,000 bushels; 
Me and in Alberta, 43,025,000 bushels, against 28,859,000 
: | bushels. Oats yield 301,051,000 bushels in the three 


total of | 
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prairie provinces, as compared with 150,843,000 
bushels last year; barley, 33,303,000 bushels, against 
19,535,000 bushels; rye, 657,000 bushels, against 
314,800 bushels; and flaxseed, 12,1 18,000 bushels, 
against 7,083,000 bushels. The announcement in which | 
these estimates are given makes the following pic- 
turesque attempt to give an idea of what the figures 
mean :— 

To carry to the ports on the Great Lakes from the three 
prairie provinces the quantity of wheat which is available for 
export this season there will be required a train of 50 cars 
leaving Winnipeg every 40 minutes during the day and night 
over each of the three railway lines running East of that city, 
from October 1st to December 31st. If the 200,000 cars neces 
sary to handle the wheat were placed on a single track the 


train would be 1,708 miles long, and would stretch from 
Regina, Sask., to Montreal. | 


If the estimates come anywhere near realisation, 
economic conditions in Canada will be greatly im. 
proved. An estimate of the current wheat crop of | 
the world, published by the Corn Trade News and| 
revised up to September 7th, gives a 





total of | 
520,640,000 qrs, as compared with 449,005,000 qrs 
last year. The wheat crop of the United States is set 
down as 120,000,000 qrs, or 8,600,000 qrs better than 
last vear’s record. Russian wheat production is pre- 
dicted to be nearly 18,000,000 gqrs higher at 
115,000,000 qrs. Whether the latter becomes avail- 
able for export or not, the statistical position favours 
much lower prices in this country than were seen last 
winter. 





The Condition of the Home Crops.—A farming corre- 
spondent writes :—The reports furnished by the crop 
reporters of the Board of Agriculture on the agricul- 
tural conditions in England and Wales state that the 
weather of September, which was everywhere a fin 
month, proved excellent for the completion of the har- 
vest. The grain crops were all secured in excellent 
condition, although in some of the hilly districts of the 
North there is still a little corn outstanding. The dry 
weather arrested the progress of disease among tie 
potatoes, which at one time was somewhat serious. !* 
is reported, however, that the disease affected only the | 
haulms without reaching the tubers. Only in Lanc 
shire and a few parts of the South-East of England w: 
it at all serious. On the whole, the yield is expected to 
be about 1 per cent. below the normal. Roots have been 
very generally kept back by the dry weather, accom- | 
panied in some districts by cold nights. Owing to} 
shortage of labour hoeing has been frequently | 
neglected, which has retarded development. Turnips | 
and swedes are consequently only a poor crop, and re- | 
quire good growing weather to improve them. As i: 


is, the yield will be about 10 per cent. below average. | 
Mangolds are better, but still they are expected to b 
an under-average crop. A certain amount of autumn | 
cultivation has been done, but in many districts it is | 
rather backward, owing to the hardness of the ground 
and the scarcity of labour. In only a very few cases 
is any wheat reported to have been sown by the end of 
September. Seeds are nearly everywhere healthy and 
vigorous, affording good prospects for next season. In | 


} 
| 
a few districts pastures were getting rather bare at the 


end of the month, but generally there was an abundance 
of keep. 


Livestock whole. 


fine 


well on the 
scarce, but the 


have done 


Labour everywhere has been 


weather, by reducing the number of lost days, has 
caused the deficiency to be less acute than would have 
| been the case with a wet harvest. In many cases 
women have helped in the fields, and the chief trouble 
has been noticed in connection with turnip hoeing. In 
some districts great apprehension is felt as to the suffi- 
| ciency of labour for autumn cultivation. 
| Board of Agriculture report that the bulk of the grain 
crops were successfully harvested before the end of 
September. Disease broke out among potatoes in about 
half the districts. 


have not, as a rule, been such as to favour a rapid in- 


The Scottish 


Happily, the weather conditions 


crease in the areas affected, and the attack is not likely 


to prove so serious as was at one time feared. Mangolds 
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are, on the whole, a healthy and promising crop, and 
almost all the estimates of the yield are from 5 = oe 

r cent. over the average. Subject to two qualifica- 
tions, the reports on turnips are generally favour- 
able, showing that they have grown well, and give pro- 
mise of yielding a full supply of roots for winter keep. 
The two qualifications are that in some of the Eastern 


districts fungoid disease is rather prevalent, while rai 
7 ’ ain 
is needed in the South-West. 




































Brazilian Politics and the Ooffee Market.— Writing from 
Rio Janeiro on September 17th, a correspondent says 
—On the 8th inst. this city, and, indeed, the whole of 
Brazil, was startled and shocked by the news. that 
ceneral Pinheiro Machado, chief of the Republican 
Conservative party and Vice-President of the Senate 
incontestably the most prominent and powerful figure 
in Brazilian politics, had been treacherously assassinated 
by a common man from his own State of Rio Grande 
do Sul in the vestibule of the Hotel dos Estrangeiros, 
when on a visit to Dr Rubiao, jun., a prominent a 
Paulo politician. It is true the majority of the 
people had undoubtedly grown to regard Pinheiro 
Machado as the sinister personification of those in- 
fluences which are responsible for Brazil’s present 
critical state. Nevertheless, even his enemies (they 
were many and bitter) regretted his violent end. As the 
Correio da Mana put it, with certain force and nobility, 
‘‘ We desired to see him vanquished......... but alive.’ 
That another will arise to control and direct the Partido 
Republicano Conservador like Pinheiro Machado is more 
than doubtful. In fact, he was the party, and his loss 
in that sense will be irreparable. It is expected, how- 
ever, that the Partido Republicano Conservador will 
continue to exist under the direction of a committee. 
The formation of a national party in support of the 
Government, and composed of all elements, has also 
been projected, while the inauguration of a league of! 
the Northern State Governments to combat the pre- 
ponderating influence of S. Paulo and other Central 
and Southern States in Federal affairs is also being 
talked of. The death of General Pinheiro Machado has 

used some _ political disorganisation. After th 


dy special measures were taken to avoid am 
change in public order. Fortunately, the city remained 
calr 1. The assassin persists in stating that he com- 
mitted the crime ‘‘ motu proprio,’’ and not because he 
was hired. Financial conditions have been some- 
what affected. Prices on the Santos market during 
the first half of September were subject to few fluctua- 
tions, in spite of heavy sales on some days, and no 
movements 


van the 


~ 


s of importance occurred. Spot be 

mi nth at $5.550, rose to $5.650, but had eased off to 

95.500 by the 15th, with buyers showing little interest. 
t 


Some large clearances took place during the fortnight, 
but these were mainly filling up back orders, called out 
by the firmness shown by the unofficial advices of busi- 
ness in Havre. It now seems that the S. Paulo State 
Government will not make use of the assistance offered 
by the Federal Government for the protection of the 
market, unless prices fall below present levels. Prices 
at present obtained for fine qualities on spot are above 
expectations, and it is thought that they will continue 
unless stocks here are allowed to become large. Com- 
mi sarios, however, are hoping that special measures 
will be taken, at any rate, in respect of qualities below 
type 7, which are onlv finding their way out of stock 
with very great difficulty. It is believed that the poli- 
teal commotion caused by the recent assassination of 
General Pinheiro Machado has prevented a decision 
being taken on this point. It is known that coffee 
shippr d to the States can be negotiated in marks in 
New York through the National City Bank there, and 
the branches it has recently established in Brazil, and 
it is understood that this bank has recently accepted 
more than one million marks against dollar credits here. 
The monthly limit imposed by the Allies on exports to 
Holland is making matters increasingly difficult for ex- 
porters, who are hard put to it to execute all their 
orders, and although receipts are still being restricted 


es 
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to about 50,000 bags per diem, stocks continue to in- 
crease. Were all the coffee now stored at interior 
stations allowed to come down freely, the stock would 
surely reach three million bags or over. Term business 
continues on a very reduced scale. The Rio coffee mar- 
ket was somewhat inactive during the same period, 
buyers being disinclined to show much interest. Sellers, 
however, maintained quotations at from $4.825 to 
$4.900 for type 7 throughout. Buyers are becoming 
scarcer every day, and someone must give way soon if 
a complete state of stagnation is not to set in. In this 
connection the position does not appear favourable to 
sellers. Both receipts and shipments fell off some 20,000 
bags, as compared with the previous fortnight. Stocks 
have risen somewhat. 





The Australian Loan Market.—Further particulars of 


the result of the issue of the Commonwealth War Loan 
(44 per cent., free of income-tax, issued at 100) show 
that the total subscribed is close upon 13} millions 
sterling, against 5 millions asked for as a first instal- 
ment. The success, writes an Australian correspondent, 
has encouraged the Stock Exchange, though without 
much increase in the small volume of business for invest- 
ment purposes in other securities. For the War Loan 
stock itself a demand has since sprung up, and the 
quotation has hardened to 1o1, business done. The 
attraction of the security is not only in the rate of in- 
terest, but also in the peculiar combination of freedom 
from income-tax with the introduction of a graduated 
income-tax, which means that to wealthy individuals 
the equivalent rate (if the interest were subject to 


income-tax) would range up to over 6 per cent. in an 


extreme case. There is also the attraction of security 
against any further stiffening of the income-tax which 


might take place in future, though the terms of the 
issue give no freedom from a wealth tax on capital, if 
such a tax is imposed. The issue of the loan free from 


income-tax is disliked by many of the Labour members 


of Parliament, but it is obvious that to give the same 


return if the alternative plan had been followed would 
have required a higher rate of interest than 4% per 
cent., while investors would have lacked the security 
against fluctuations in the rates of taxation. As it is 
considered to be clear, on constitutional grounds, that 
the income-taxes of the State Governments are not 
applicable to the interest on securities issued by the 
Federal Government, the question has been discussed 
whether the latter should not reciprocally exempt the 
securities of the State Governments from Federal in- 
come-tax. This exemption the Federal Government 
declines to grant; but here also a constitutional ques- 
tion is involved, which may arise some day for legal 
decision, while the effect of making State securities 
subject to Federal income-tax will obviously be to de- 
preciate their value in comparison with Commonwealth 
Government securities. The practice of the various 
States in the past has been to issue their securities free 
of their own income-taxes, and the imposition of a 
Federal income-tax is unwelcome to holders. In addi- 
tion, it becomes a question whether the real incidence 
of the Federal income-tax will be upon the holders of 
State securities to be issued in the future or upon the 
Governments of the States. In the latter case their 
local borrowing operations will be hampered, except at 
higher rates of interest, while a certain amount of in- 
direct pressure will arise to lead them to consider the 
transfer of their local debts to the Commonwealth. The 
question whether the Federal income-tax might be 
applicable to British holders of State Government 
securities has been suggested, but has not been seriously 
raised, and there is nothing to show that the Common- 
wealth Government would even consider such a thing. 





Buenos Ayres Great Southern.—As wefpointed outa 
fortnight ago, when the announcement was made of a 
reduction in the dividend, the Buenos Ayres Great 
Southern Railway has had a bad year, and to meet the 
necessary payments the directors have had to draw upon 
the company’s resources to the extent of £258,104, the 



























































































NT 


SO 





La 





ee eee el . 





eo 


cnt sas hadaeat tne eilied 


ee eee ne eee 





os oF c pene eee 
Maio aibained eaten thee disk acisltadl PM eas a 


pts 






PSN er a 


Set CT nnn ONT ne enon 


=v 


Sen ETL nT OS On 


ur A 


pr . . " a semeeryearesieteneneneneeeta itinerant thine ett 
oe - ep eee en errno 
P: ° = 


ea eee 


LE er enn an ee en Olen NOOR BRE ET NNER re 


a Ye aD 





* 





SL  —————errrrrrr ee 


582 


amount carried forward being reduced from £316,056 
to £57,952. Gross receipts are £522,961 (9.57 per 
cent.) down at £.4,941,627, while working expenses 
have fallen £213,355 (6.67 per cent.) to £2,986,738, re- 
sulting in a decrease in net receipts of £309,606 (13.67 
percent.). The ordinary dividend, as already announced, 
is reduced from 5 to 4 per cent. There was a better 
yield in the wheat, barley, and oats harvests, but this 
was insufficient to outweigh unfavourable effects of re- 
stricted credit, and the uncertainty of commercial opera- 
tions due to the war, to which the loss is attributed. 
Passenger receipts show a decrease of 14.26 per cent., 
and goods receints a decrease of 10.81 per cent. There 
was an increase of 2.38 per cent. in the receipts from 
animal traffic. We hope to deal with the reports of the 
principal Argentine railways in detail in a series of 
articles at a later date, and will therefore postpone fur- 
ther criticism of the present report until that time. 








American Export Trade.—According to statistics 
compiled by the National City Bank, the total exports 
from the Port of New York from August 1, 1914, to 
September 11, 1915, Were valued at 1,345 million 
dollars, as against 936 million dollars for the cor- 
responding period immediately preceding the outbreak 
of the war. The statistics published by the Depart- 
ment of Commerce at Washington show that for the 
i2 months ended August 31st the United States exports 
were valued at 3,035 million dollars, against 2,185 
million dollars for the preceding 12 months. Of course, 
a substantial part of his huge increase is due to the 
rise of prices. Nevertheless, it is of interest to record 
that the first time in American history that 
| exports have passed the three billion dollar limit. For 
| the same year gold imports were valued at 244 million 
| dollars, against 59 million dollars in the previous year, 
|and exports at 97 million dollars, against 153 million 
idollars. In weeks the trade of the United 
| States with South and Central America has begun to 
increase For instance, in the month of July imports 
‘rom South America were valued at 21 million dollars, 


this is 


recent 


as against 18 million dollars in July, 1914, though it 
may be that increase in values pro- 
bably does not represent an increase in quantities. 
The falling off in the imports from Great Britain is a 
We notice, for instance, that the 
exports of cloth from the Huddersfield district to the 
United States are much lower than even at this time 
last year. And yet the textile factories in the United 
States are not fully employed. The British War Trade 
Department, however, gave notice some 


pointed out this 


serious matter. 


four weeks 
ago that the embargo on British wool is to be partially 
lifted, and that 125,000 bales, including 50,000 bales 
of English wool, can now be spared for the United 
States on the understanding that all wools for American 
use must be consigned to the American Textile 
Alliance. On the same day, September 21st, the 
Government of the Commonwealth of Australia granted 
permission for the exportation of crossbred wools to 
the United States, Canada, and Allied countries. 
These measures should have a favourable effect upon 
our exchanges with the United States. 


Prices and Wages in the Coal Trade.— A Cardifi 
correspondent writes :—Information is now available 
for an estimate of the cost of the concessions made to 
the South Wales miners during the past five months. 
The agitation centred around three points—namely, 
(1) a war bonus to cover the rise in the cost of living, 
(2) the revision of the wages agreement which expired 
on June 30th last, and (3) an increase in the percentage 
payable on the standard rates. In regard to the first of 
these questions, the demand of the workmen was for an 
advance of 20 per cent. on their current earnings, or 
32 per cent. on their standard rates. They had pre- 
viously rejected a voluntary offer by the owners of an 
increase of 10 per cent. on the standard rates for the 
period of the war, and their demand for a 20 per cent. 
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advance on current earnings was made in conformity 
with a national resolution of the Miners’ Federation cf 
Great Britain. As the result of Government interven- 
tion and the finding of the Prime Minister that a prima 
facie case had been made out for a bonus, Lord St 
Aldwvyn was called in as the independent chairman of 
the South Wales Coal Trade Conciliation Board, and 
he awarded the men an increase of 174 per cent. on the 
1874 standard rates. On the actual rise in prices over 
the war period this increase was not Justified, but 
made 


the demand was _ avowedly without any 
regard to coal prices; and in his award conceding 
an increase of 173% per cent. on the standard, 
Lord St Aldwyn specifically stated that this in- 


crease was to be merged in any rise of wages that 
might thereafter be conceded owing to a rise in the price 
of coal. That increase affected approximately 200,000 
workmen, and it is estimated to have been equivalent 
to an addition to the annual wages bill of the coalfield 
of £2,396,450. The miners have been in receipt of it 


since May 3rd last. The monetary value to 
the miners of the advantages gained by them 
under the new wages agreement is_ variously 
estimated. When the parties were in negotiation 
with the Government the workmen’s demands were 


estimated by the coalowners to involve an increased 
labour cost of production of 42,114,942, and by the 
workmen’s representatives at just under £.1,000,000, 
but this underestimate did not admittedly include the 
cost of the granting to the surfacemen of a minimum 
standard rate of ss per day. We shall not be far wrong 
if we split the difference between these two conflicting 
estimates. These concessions have been in force 
since July 23rd, when work was resumed after a week's 
general strike. The most recent of the gains of the 
workmen has been an increase of 124 per cent. on th« 
new standard rate . The new agreement establishes a 
new standard wage which is 50 per cent. higher than 
that of 1879, and contains no maximum wage clause 
(in the old agreement the maximum wage was 60 per 
cent. on the standard rates of 1879). This 12} per 
cent. advance, therefore, is equivalent to 18} per 
cent. on the old standard. It was conceded on the 
strength of the average selling price realised by th 
coalowners during the quarter ending June last, and 
after making allowance for the May war 
During the quarter ending June the collieries had been 
receiving the benefit of the enhanced prices paid by t! 
\dmiralty on coals supplied for naval purposes after 
February, and over the three months large coal 
22s 2d per ton, f.o.b., as compared with 
17s 1d in the June (1914) quarter ; and small coal 13s 84d, 
as compared with 9s 4d per ton, the quantitative pro- 
portion of small to large being approximately 25 per 
cent. All collieries had not shared equally in these im- 
proved prices. On the contrary, many of them, and 
particularly those situated in the anthracite and the 
bituminous coal districts of Swansea and Monmouth- 


bonus. 


averaged 


shire, had been very badly hit by the rise in 
the cost of production, the restraints on exports, 
and latterly by the statutory limitation on home 
prices. The 12} per cent. advance on the new 


standard represents a further addition to the wage bill 
of something like £2,568,625 per annum. It has a 
retrospective operation as from August 21st last. 
Thus the total increases in wages will amount in the 
aggregate to nearly £6,500,000, and bring the total 
wages bill of the coafield to over £26,000,000 per 
annum. This sum of £6,500,000 is more than double the 
total amount of profits (excluding rovalties) assessed 
by the Inland Revenue authorities for income-tax pur- 


poses in 1913-14 for the whole of the South Wales 
coalfield. 





Palmer's Shipbuilding Company.— This company attains 
its jubilee this year as a joint-stock concern, and is 
fortunate in being able to present a more favourable 
report than for many vears past. Although on the 
Admiralty list, the company has been far from pros- 
perous during the last few years, and in the two 
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years 1907-8 and 1908-9 there was actually a substantial 
joss on working. Since then the company’s fortunes 
have fluctuated, but it was not until the present year 
that the large amount to the debit of profit and loss 
account was wiped off and turned into a net gain. The 
following table summarises the financial history of the 
firm since 1907 :— ; 


| 








































Year Gross Depre- | Deb Divi- | Ord Carrie 
} . . : 3 . d 
Pang | Profit. ciation. Int., &c. dends, Rate.) Forward. 
— _ ee | eee fone enn 
£ £ | £ & | % £ 
Be aces 80,675 45,000 | 9,382 30,864, 5 15,886 
1908 .... Dr. 48,873, nil 10,259 4,981 | nil Dr. 47,727 
1909 ....'Dr. 63,669 nil 15,984 nil | nil Dr.127,380 
1910 ....; 12,552; mil | 23,906 nil | nil Dr.138,734 
| aa 66,346. nil 24.496 | nil | nil (Dr. 96,833 
BB ccs! 661) nil 52,241 | nil | nil Dr.128,414 
1913 ..... 36,262, nil | 33995| nil | nil | Dr.126,146 
1914 ....| 96,644, nil 31,548 nil nil Dr. 61,050 
1915 ...-| 131,886 nil | 28064. nil ! nil 42:72 


In the years 1899-1900 and 1900-1 a dividend of 8 per 
cent. was paid on the ordinary shares, while for the 
next six years the distribution was 5 per cent. Since 
then no dividend has been paid on the ordinary shares, 
and the last dividend on the cumulative preference 
shares was paid up to December 31, 1907. Arrears 
on these will therefore amount to something like 
£80,000. This year there is a profit balance of 4.44,772, 
but no dividends are to be paid until the prior lien de- 
bentures have been repaid. The iron and steel works 
are being reconstructed, and since June 3oth last, the 
date of the balance-sheet, a further issue of £250,000 
of those debentures has been issued. The company is 
one of those which do not think it necessary to publish 
a prolit and loss account; nor is to possible to find out 
the amount written off property by way of deprecia- 
tion, for it is given in the balance-sheet, ‘‘ less addi- 
tions during the vear,’’ at £65,366. But even this is 
an innovation, for since 1911, when the property was 
revalued, and an excess over book values was shown, 
the directors have considered themselves justified on 
the strength of this surplus in making no further allow- 
ances for depreciation, succeeding reports merel) 
stating that the maintenance of property and plant has 
been met out of revenue. But it is satisfactory to find 
that property now stands in the balance-sheet at a lower 
figure than in 1911; moreover, the above figures show 
a reduction in interest charges which two years ago 
were becoming abnormally high. The following table 











shows the principal balance-sheet items for the last 
seven years :— 
son seses ee. 
LAanises. > - igs g ‘ 7 | 
238 Ew bs|/ SES 1c 
Deben- | on os 3.5 eo] 375 | Cash. 
tures. Creditrs.| © ia A 
June 30 £ e | gs | gs | & £ 
1909 ....| 432,960 | 193,217 | 786,064 | 225,929 | 83,874 310 
1910 .... 489.367 151,179 801,119 | 162,882 | 80,782 | 54,521 
W911 ....| 489,367 275,143 | 884,343 | 358,609 | 82,949 46,142 
1912 |...) 486,053 | 3301378 | 900,879 | 392,369 | 92.548 ‘921 
1913 .... 484,700 | 356,404 | 910,877 | 412,639 | 87,311 721 
1914 ....| 484,700 | 281,062 | 944,578 | 337,039 | 115,772 | 2,191 
1915 °°.) 484700 | 420.567 | 879,212 | 607.284 | 156,202 | 19,060 





The valuation of materials and work in progress, which 
is given less instalments received and reserves, has ex- 
panded remarkably, while the general position is much 
Stronger than in recent years. A detailed analysis of 
the balance-sheet, which will be found in another 
column, shows that the expenses of an issue of deben- 
tures in 1912, which stood in the balance-sheet for two 
years, has now been wiped off. The company is a 
ccntrolled establishment under the Munitions Act, and 
in view of the poor results of recent years, it looks as 
if it will have to pay a considerable sum to the Govern- 
ment by way of excess profits. The £1 preference 
Shares now stand at about 14s 6d. 





_ Financial Difficulties in the Isle of Man.—The distress 
in the Isle of Man, which in ordinary times is one of 
jthe summer playgrounds of Lancashire and the West 


Riding of Yorkshire, has been severe. 
packet-boats are on war service, and want of com- 
munications has played havoc among the hotels and 
lodging-houses. 
relief, and the taxation is inadequate. The Lieutenant- 
Governor suggests that an income-tax, for the first 
time in the history of the island, should be imposed, 
with increased duties on sugar, coffee, tobacco, and 
other commodities. 





For the swift 


Large sums are being devoted to 


These suggestions have been 
accepted by the House of Keys. Some 20,000 enemy 
aliens are interned in the island, and this measure has 
provided a good deal of employment. Another sensible 
suggestion made by the Manx Chamber of Commerce 
is that wounded soldiers should be housed in the empty 
hotels and boarding-houses. 









Paris in War Time.—A recent visitor to Paris writes: 
~—-With the exception of manifold passport formalities 
and the fact that it takes eleven hours instead of seven, 
the journey to Paris is just as comfortable and in no 
Way more exciting than in times of peace. Even in 
crossing the Channel any danger of submarine attacks 
or floating mines seemed out of the question, and if it 
were not for meeting British soldiers at some of the 
Krench railway stations nobody would dream on the 
way trom Boulogne to Paris that some 60 miles away 
one of the most sanguinary dramas of history was being 
enacted. Paris itself was a surprise, and did not corre- 
spond with the descriptions given during the earlier 
part of the war. Although the lighting restrictions at 
night are to some extent stricter than those of London, 
the ordinary traffic in the streets and the ‘‘ mouve- 
ment ’’ of the Parisian public in the boulevards are not 
far behind that of pre-war times. On the whole, the 
french impress one with a dignified understanding of 
the gravity of the time, and with an absolute confidence 
in an ultimate favourable issue of the struggle. It is 
remarkable how easily countries and their population 
can adapt themselves to circumstances under the most 
trying conditions, and France is certainly an example 
of this. Notwithstanding the fact that a great part of 
her industry has been crippled through the occupation 
of Northern France, trade is not at a standstill, and in 
Paris money is in constant circulation in_ shops, 
theatres, and restaurants. With very few exceptions 
nearly all the shops have reopened their premises, and 
if the foreign element is not nearly as numerous as 
usual, the hotels are not empty, and at the present 
moment there are probably more foreigners in Paris 
than in any other capital of Europe, visitors from the 
United States and South America being in the majority. 
Moreover, in the poorer quarters of the town there are 
no actual signs of increasing distress. The wife and 
family of the soldier in the army are adequately provided 
for by the State, and in many cases the regular allow- 
ance given is more than the paterfamilias used to bring 
home, after leaving the ‘‘ estaminet’’ on Saturday 
nights. Food products have not risen to such an ex- 
tent as in England, but there is a great scarcity of fuel, 
and coal prices are abnormally high. The harvest has 
been below average, but the wine of 1915 is pro- 
mising to be of exceptionally high quality, although 
lacking in quantity. It is rumoured that the Govern- 
ment intends to take over the whole cider production, 
and to substitute cider for wine rations in the army for 
the period of the war. One of the most striking features 
in Paris is the considerable number of civilians between 
20 and 4o not yet called up or for other reasons 
exempted from army service. The number of taxicabs 
is smaller, but there are still a large number at work, 
whereas the horse is only represented by invalid 
veterans. The lady of the boulevard animates the life 
of the street in the newest fashions, but all bright 
colours as well as all evening dress are banished for 
the time of the war, and in theatre and restaurant only 
afternoon visiting attire is seen. At eleven o'clock 
Paris of the war goes to bed, and the humming of the 
watchful aircraft over the city gives one a feeling of 
security against Zeppelin surprises during the night. 
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Income-tax on Bank Deposit Interest.—A Scottish 
banker writes :—If the Government persist in their 
scheme to tax interest on deposit money there would 
be an enormous amount of work thrown upon the bank 
staffs, and, later on, upon the Inland Revenue officials 
in adjusting claims for return of tax, while much 
irritation and indignation will be aroused amongst 
the saving classes, a large percentage of whom are 
really laying up against old age. Speaking of a town 
in the North, in which there are about a dozen banks, 
there are there depositors in the banks, to the extent 
of some thousands in number, whose whole available 
means, except small sums in the savings banks, are 
placed on deposit. The interest paid on the deposits 
would not bring them within the income-tax limits, 
with the result that thousands of claims for the return 
of the tax would require to be made. The trouble and 
worry of this would undoubtedly lead to the hoarding 
of notes and gold. In this town there is a savings bank 
with well on to half as much on deposit as the esti- 
mated amount of deposit money of all the other banks 
put together. The interest on this would presumably 
be a privileged exception as to tax! Whatever the 
final outcome may be, the Government should, at all 
events, allow the banks the same privilege as they 
themselves take advantage of in paving dividends on 
the 44 ver cent. War Loan up to £5, free of income- 
t (4.10 Any further extension of this 
privilege should be conceded to the banks. 
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Debate.—On Tuesday Mr 
House of Commons to sanction the 





The American Loan 
McKenna got th 
\merican Loan by passing the American Loan Bill, 
but not without some severe criticisms, led by Sir F. 
Mr MeKenna did not mention the Prize 
decision, about which Lord Reading was cross- 

lat Chicago. But he admitted that the Com- 
sion had tried to get 





































a larger loan. There can be 


City Comptroller, covering-operations of stores and 
{ ' . . . - 
{; works department during the first six months of rors. 
7. ea 
|} A summary of the report appears in the columns of our 


contemporary, the Edmonton Daily Bulletin. From 
this it appears that the central administration expendi- 
ture of the city Was 312,537 dollars less for the first six 
inonths of 1915 than in the corresponding period of 
1914, Or a saving of about 50,000 dollars a month. This 
should prove welcome news to British investors who 
have fairly large interests in Edmonton well as in 
other cities of the Dominion, for it will be remembered 
that Canadian municipalities were very active bor- 
rowers in the London market before the outbreak 
\pparently the Citv of Edmonton is evoinge 

adopt the watchword of economy, for the department 
of the City Comptroller was only created at the begin- 
ning of this year, and Mr Mouat, in his desire to pre- 
vent wast ful expenditure, has organised a new method 
of audit to this end. Briefly, the system introduced bv 
the Comptroller affords direct supervision and control 
over all expenditures at every stage from the time 
appropriation is sanctioned by Council until the pav- 
ment made is charged to the proper account, while all 
expenditures are audited by the citv auditors. Another 
important recommendation is made in the report, urging 
that consideration be given to the centralisation of 
utilities, now in five departments, the view being ex- 





as 


} 
the war. 


t pressed that it would bring about economy and in- 
4 creased efficiency, while it would also be more con 
3 - . . © . . . 
a. venient to the public. The administrators of the City 
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tle doubt that better terms could have been got 1 
lithe loan had been floated months ago, when the 
\}exchange first began to weaken. In the City one very 
|| pertinent criticism made is that an exchange expert 
|| ought certainly to have gone with the Commission, 
oe probably should have remained after the other 

h ll} members of the Commission had returned. 

if i 

! | iciciiatctaia’ silaacaacsiniicilistaiaen 

k Municipal Economy in Edmonton.—-Some light on the 

f possibility of economy in Canadian municipal admini- 

: stration is thrown in a special report of the Edmonton | 
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of Edmonton are to be congratulated on their six 
months’ showing, and we hope they have shown the 
wav for other Canadian towns. If so, investors in 
Canadian municipal loans will be relieved of anxiety. 








Cost of Paper Making Materials. — The Board of 
Trade returns for September, to which we devoted an 
article last week, give figures that show how one item 
in the cost of producing newspapers has increased. 
Quantity and value figures for the imports of paper- 
making materials during the nine months ended Sep- 
tember 30th this year and last may be summarised as 
follows :— 


Nine Months Ended Sept. 30. 


—_ --——-- 


























1914. | 1915. 

— a | 

Q’ntity.| Value. | Q’ntity.| Value | 

sseapieane imitates aati | 

Esparto and other vegetable} Tons. | £ Tons. | £ | 

fibres .......seeeeeeee++| 150,615 | 590,978) 113,377 | 536,031 || 

Linen and cotten rags ......| 18,605 | 196,596) 8,681 | 110,65) || 
Wood pulp— 





| 
| 
| 


Chemical .......+++++++- | 304,055 |2,498,123) 303,772 (2,756,439 
Mechanical ..........-... | 423,876 | 982,350) 415,276 (1,130,245 
Other paper-making materials | 10,297 | 89,506! 3,196 © 51,010 | 


price per ton on the basis of these 


<5 out as follows: 


The ditference in 


figures worl 


| 
} 
| 
| 


| 
| 
| 





1914. 1915. Inc., 1915: | 

Per Ton. Per Ton. Per Ton. | 

Esa £ s d Ss 6 24 

Esparto, &c. ..........-. 318 5 .. 414 5 .. 016 0} 
Linen and cottonrags .. 1011 2 .. 1215 0 .. 2 3 8} 
Wood pulp :— 
Chemiesl .cccasciccee |] 4 Bae VED we OF 2 || 
Mechanical ..........5 2 65 « 21410 .. O 8 5} 
Other materials ..cc.cs. 815 5&6 « FM GU «cc £ DV TI 
| 

This and other serious increases in the cost of news- | 
paper production, coupled with falls in advertisement | 
revenue, explain why newspapers are not in a positto 1} 
: 7 ‘ . ee | 

to defray the fresh burden which the abolition of 


halfpenny post would have imposed. 


Y 
T- 


Changes in Russia.— Owing, doubtless, to the Cen 
ship, news from Russia is scarce; but some important 
changes are announced from Petrograd following on || 
the Ministerial visits to the Czar’s Headquarters. [he || 
Progressive Minister of the Interior and the Lib: | 
Procurator of the Holy Synod, both recently appointed, | 
have resigned, and the military Governor of Petrograd | 

M. Kvostoff, a Reactionary, | 


1 
' 


has been dismissed. 

| the new Minister of the Interior. He has, however, 
| given out to the Press that he is not in favour of 
severe Censorship, but that reforms must be post- 


er 


poned until after the war. It is also announced that 
the Duma, all, not to meet again until} 
\ seis 
NOvemDer. | 


is 


alter 


Trade in Hawaii.—The “ territory” of Hawaii had a 
bad trade record last year, when imports declined 
by £93,000 and exports £389,000, as a result of 
over-production in the two staples—sugar and _pine- 
apples. The United States dominate both classes of 
trade, taking £8} millions worth from Hawaii and 
| sending just over £6 millions. The British Empire 
(mainly India and Australia) sends about half a million 
pounds worth to Hawaii each year, but only takes in 
return less than £190,000. Sugar easily leads the ex- 
ports, and last vear the apparent decline was due to the 
fall in price in anticipation of the reduction in the United | 
States tariff, for there was a record crop of 617,000 
tons, which realised £6,840,000, a decline in value of 
nearly £800,000. The pineapple trade is expected to 
grow, since local conditions are so favourable, and a 
new factory has been built at Honolulu. 





Egyptian Cotton.—The monthly return published by 
the Egyptian Government, and dated August 31st, 
gives a fairly cheerful account of cotton prospects in 
Egypt. At the beginning of the period the water 
supply was insufficient, but later the Nile rose rather 


ee 
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i} the final railway returns for 1913. 
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better, and the supply became equal to the demand. 
Weather has been favourable, and, ‘ton the whole, 
crop prospects very satisfactory,’’ but there is some 
worm trouble. The cotton worm attack is over with- 
out damage to the crop, and the common boll worm is 
almost negligible ; the pink boll worm, however, has 
spread rapidly over the whole country, being severest 
in the Southern Provinces of the Delta. Fear of a 
serious pink worm attack on late-planted cotton has led 
to a lowering of the general estimate for Lower Egypt. 
The area under cotton cultivation shows a big fall, 
from 1,723,000 fedddns in 1913 and 1,755,000 in 1914 
to 1,186,000 this year. Consignments of ginned 
cotton to Alexandria show a smaller decline, from 
7,027 to 6,398 thousands of quantars. Exports have 
naturally fallen, owing to our ‘ blockade’’ of the 
Germanic Powers, and the shipment to Great Britain 
has declined by one-seventh. America, however, takes 
nearly twice as much as in the previous 12 months, 
and Switzerland has almost trebled her purchases. 
On other crops the report is favourable; rice is doing 
well, and is very promising ; in spite of a shortness 
of water, the maize crop is growing, and ‘‘a large 
return should be expected.’’ Millet has gained by the 
low Nile, and should be harvested in good condition 
before the flood comes in; sugar has had good 
weather and enough water, “‘ this crop is doing well.” 
In a note replying to complaints of a rise in the cost 
of living, the Report points out that in Cairo the 
general level of prices of home produce has actually 
fallen, though in Alexandria the great increase in the 
opulation through the presence of troops has sent up 
Generally, although Egypt has undoubtedly 
suffered from the rise in imported goods, the ' 
saries of hfe have, on the whole, fallen 


prices. 
neces- 
in price. 





Railway Results in 1913. —After an enormous delay 
we commented on the preliminary 


rly 15 months ago), the Board of Trade has issued 


summary, 


be put down to the war, and part to the Railway | 


Act of 
| beginning of 1913, and changed the form of all railway 


\ccounts 


jj statistics. The final figures make no_ important 
nges in the statistics which we quoted on July 25, 
| 1, and so need not be given here. As compared 


all previous issues, the present Return gives the 


|}number of passengers ‘‘ originating on the respective 
| . . ‘’ 
|| companies’ systems ”’ as well as that of the total num- 


Part of the de lay 


1911, which came into force at the | 


have just been issued by the Chamber of Mines. The 
gold output in that month amounted to 776,750 ounces 
of fine gold, valued at £3,299,423, as compared with 
778,763 ounces, valued at £3,307,975, produced 
during August. In September last year the output 
Was 702,170 ounces, valued at £ 2,982,630. The 
following table shows the value of gold produced month 
by month since the year 1910 :— 


CHAMBER of MINES’ FIGURES. 


! | as10. 





i911. | 1912. | 1913. | 1914 | 1915. 


a.) £ £ 
3,130,830) 3,355,116) 2,768,470) 3,037,058 
,634| 2,989,832) 3,118,352) 2,660,186! 2,872,406 
3,528,688/ 3,358,050) 2,917,346! 3,202,514 








é 2 
January ............4 2,554,451; 2,765. 
February............| 2,445,089 
SEE  seisandensiens 











—_ soe eceseeesesees 629, 2,836,267| 3,133,383) 5,354,358) 2,904,924) 3,160,651 
BY cccccccccce eeee+| 2,693,785; 2,913,734) 3,311,794) 3,373,998) 3,059,340) 3,243,547 
TURD cecccccecceccees 2,655,602| 2,907,854) 5,202,517) 3,175,382) 3,049,558) 3,208,224 
SURF cccvee seeee eves! 2,713,083) 3,012,738) 5,255,198) 2,785,917) 3,111.398) 3,272,258 
REGUS 20. cccccccccee 2,757,919) 3,030,360) 3,248,395, 3,092,754) 3,024,037) 3,307,975 
September .......... | 2,747 2,976,065) 3,176,846) 2,999,686) 2,982,630! 3,299,425 

QOCORSE 06 cc cccccee | 2,774,390} 3,010,130} 3,265,150) 3,051,701/ 3,116,754) oe 

November ......... 2,729,554| 3,057,213) 3,216,965) 2,860,788) 3,040,677 ee 

December ...... ial 2,722,775} 3,015,499) 3,297,962) 2,857,938) 2,952,755) es 
ROUEN skcusanes 32,002,912) 34,991 ,620'38,757,560) 37,358,040) 35,588,075 28,603,856 
— 


The daily average output was again better, being re- 
turned at 25,891 ounces, as against 25,121 ounces in 
August, and 24,850 ounces in July. In September last 
vear the daily average output was only 23,405 ounces. 
The value of gold produced during the first nine months 
of this year compares very favourably with the same 
period of 1914. The following are the latest native 
labour statistics :— 
| Number of Natives employed at the end of last four months by 
members of the Witwatersrand Native Labour Association and 


contractors— June, July, Aug., Sept., 
1915. 1915. 1915. 1915. 

eoscecee 184,155 .. 190,026 .. 196,866 .. 204,833 

Coal mines.......--. 9,019 .. 9,371 .. 9,943 .. 9,743 











Total eeeeeees 193,174 .. 199,397 .. 206,809 .. 214,576 


| ‘ 
| Gold mines 
| 
| 

lhe native labour situation continues to be satisfactory, 
| a large increase in the number employed at the mines 
being a feature of the latest returns. 


We are informed that the agency of the Unton 
Marine Insurance Company for the United States 
hitherto held by Messrs. I. Herrmann and Co. has 


marine business is now being 
York Phoenix 


been terminated, and the 
transacted at the New 
Assurance Company. 


olfice of the 





‘ carried by each company, and the change brings | 


g 
vn the total of journevs from 1,454 millions to 1,23. 
For the first time, too, ‘‘ shunting mileage,’ 
}} and the various runs put down under ‘‘ other mileage’ 
‘| are given separately from both coaching and goods 
It is remarkable that shunting and empty 
account for exactly as many miles as loaded 
trains in the goods service, and there is a further large 
item 


«wd 


llions. 


, 


* 1 
{jj mueagve. 


trains 


i for ‘‘ other mileage,’’ as the following table | 
|| shows :— 
(Theusands of Miles.) 
| Coaching. Goods. = Mixed. 
jj Loaded trains............c00- 264,258 .. 140,449 .. 661 
|| Empty traine ..... iabeuseecus 9,237 Sia «. 5 
{| Shunting mileage ...... ‘ancce See 119,142 .. 58 
|| Other mileage (assisting, light, 
D  Mieaten ariel ' ewe 54,608 


Coaching and goods together show an increase of 23 
million miles over 1912, but of only 7 millions over 
igtt. Both quantities and prices of coal were 
seriously higher in 1913, being 13,577,000 tons, and 


rhe receipts per train mile in England and Wales were 
504 pence from passenger traffic and 102} pence from 


that fares are too low or freights too high, seeing that 
most of the more expensive modern equipment and im- 
provements to permanent way and stations are re- 
quired for passengers rather than for goods. 


| 
| 





ee 


10s 14d, against 12,636,000 tons and 9s o#d in 1912. | 


goods traffic, a disparity which suggests the inference 


Transvaal Gold Output and Labour.—The September 
statistics of gold output and labour in the Transvaal 
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Foreign & Colonial Correspondence. 


| FRANCE. — QUIET MARKETS—THE AMERICAN 
LOAN—TAX REVENUE. 





(FROM OUR CORRESPONDENT.) 
Paris, October 12. 

| Tue markets have been very quiet this week, under the 
influence of the anxiety with which the trend of affairs 
in the Balkans is being watched. A more domestic 
cause contributing towards the same end was the con- 
| tinuance of clearing-up operations in connection with 
ithe recent Bourse settlement. Now that these opera- 
tions are nearing completion, attention is drawn to the 
possible flotation of another great loan, and prospects 
of this event will exert a controlling influence on the 
tone of the markets in the near future. Market rumour 
suggests that the next loan is likely to be an unlimited 
issue, bearing 5 per cent. interest, and not convertible 
for 16 years. As regards the issue price, 88 is men- 
| tioned as a possible figure. 

The success achieved by the Franco-British Loan in 
the United States has evoked much satisfaction, and both 
| Chambers of Parliament readily sanctioned the decisions 
‘of the Commissioners. The authorisation measure, 

which passed through Parliament so easily, was not 
confined purely to sanctioning the present joint credit ; 
|it had a wider scope. It provided authorisation for 
' similar loans in future that might become necessary, 
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and its terms gave the Government an absolutely free | The returns of the Bank of France for last week and 


hand to conclude any form of credit arrangements 
abroad that might appear to them to be most desirable. 
The only definition contained in the measure of terms 
upon which future loans may be raised is that they 
should be ‘‘ in accordance with the best interests of the 
Treasury.’”’ Holdings in such loans are to be free from 
all French taxes, past and present. The Finance 
Minister described in enthusiastic terms the unanimity 
of the bankers of the United States in showing their 
sympathy with France. In the course of the brief debate, 
M. Albert Métin, whose Socialistic leanings are well 
known, emphasised the point that the exemption from 
tax accorded to the present loan was justified by the 
special circumstances of the case, and that it formed 
no precedent for similar exemption in the case of in- 
ternal loans, and formed no obstacle to the introduction 
of heavier taxation applicable to the income derived 
from Rentes. 

The Exchequer authorities have published a return of 
the receipts from indirect taxation and monopolies for 
the month of September. This return gives data for a 
comparison with the similar return for the month of 
September, 1913 and 1914, which is extremely satis- 
factory. Here are some of the comparisons :— 


(000 omitted.) 





Increase or Increase or 
Tax Decrease Decrease 
. Compared with | Compared with 
September, 1913.September, 1914 
dnianeiman tien si scien tiiaatiiasinta einen ceachamenniiiaiiad — 
Francs. Francs 
ONE Gilinac hess bone ee 17,470 + 19,681 
PUEEED cncdcdesenceccesacce 9,841 + 4.849 
Bourse transactions.......... - 1,655 ++ 57 
GREG ccccwseevcccccoses ° + 4,609 + 44,993 
Indirect contributions ...... 16,892 + 17,427 
| BEORGRONS ccccccsccccccces 5,676 + 8,729 
1; Post...... eehewenses sooewen 6,676 + 621 
A} Telegraph .cccccccccccccccce + 885 + 624 
| Telephone ........+-+e+se0e- 3,279 + 466 
In every case there is an improvement—in most cases 
a striking improvement—on the receipts for the second 
full month of the war. In the aggregate, the receipts 


are above 





































73 per cent. those for September, 1914, 
although 20 per cent. lower than in a normal Septem- 
ber. 

* * 


os * 


The British Chamber of Commerce announces that 
a recent meeting organised by the Industrial Union 
Paris it was unanimously demanded that all actions 
against business firms for payment of rent be suspended 
until a law has been passed clearly regulating the pre- 
sent situation, and a vote was passed in favour of the 
immediate formation of Arbitration Committees, in- 
stead of waiting until after the war. The Chamber is 
of the opinion that this latter step would be in the in- 
terests of both landlord and tenant, and advocates the 
fair distribution between landlord and tenant of the 
commercial loss occasioned by the war. 

The following were to-day’s closing prices and the 
Variations on the week :— 


ot 






Oct. 12, Oct. 5, Ine. or 
1915. 1915. Dec. 

Par. f{ o { o f o 
Three per Cents. ...... 100.. 6650 .. 66 50 . 
Russian Fives of 1906.. 100.. 88 0 .. 8760 + 040 
Bank of France Shares.. 1,000 .. 4,260 0 ..4,165 0 + 095 
Banque de Paris ...... 500 .. oe oe “ 
Comptoir d’Escompte.. 500 .. ee ee = 
Orédit Lyonnais ...... 500 .. - -- 975 0 
Crédit Foncier ....... - 500.. ee -» 629 0 
Suez Canal............ 500 .. és -- 4,000 0 
Northern Railway - 500 ..1,210 0 ..1,210 0 of 
Western Railway..... - 500.. os «» 710 0 
Orléans Railway ...... 500... “s oe we “% 
Kastern Railway ...... 500.. 760 0 .. 755 0 + 5 Q 
Lyons Railway........ 500 ..1,015 0 .. - 
Southern Railway .... 500.. oe -» 945 0 ‘4 
Ottoman Bank.....: --» @50.. oe : : 
Meridional of Italy Rails 500 . es 7 
South of Austria Shares 500 .. 61 0 _ 
North of Spain Shares.. 500 . 
Saragossa Shares...... 500 +19 0 
Saragossa Bonds ...... 500 1 0 


| 
| 
| 
| 
| 
| 
| 


the previous week are given below; in the correspond- 
ing week of last year no return was published. 





DEBTOR. 
Oct. 7, 1915. Sept. _— 
c 
Capital of the Bank ........ 182,500,000 0 .. 182,500,000 0 
Profits in addition to capital 8,450,697 69 .. 8,450,697 69 
DONGNOD © 6s accecesceescdece 22,105,750 14... 22,105,750 14 
Reserve of landed property 4,000,000 O.. 4,000,000 0 < 
Special reserve ...-.+++++++ 8,407,444 16 .. 8,407,444 16 = 
Notes in circulation ...... 084,765 . -13,458,303,745 0 2 
Interest on securities...... 498,256,193 40 .. 30,283,090 25 | e 
Bank notes to order.....-+2 10,696,634 51 .. 10,725,628 62 ca 
Treasury account ..........+ 69,277,095 90... 64,207,010 56 > Z 
Current accounts, Paris.... 1,949,222,222 78 .. 3,961,659,548 7 3 
Do branch banks .... 677,793,217 0.. 734,329,720 0 a 
Dividends payable ........ 3,981,995 85 .. 4,077,245 85 > 
Discounts and sundries . 26,081,354 84... 24,102,406 85 ” 
Rediscounts ........secees 3,123,016 O.. 3,123,016 0 
NOS os ccdccce d0desde 365,349,351 69 .. 291,860,745 91 
Teta cceveccccesqesee 17,043,329,738 97 ..16,808,135,049 11 } 
CREDITOR. 
{ ° c 
Chet tet Bae | 6 iccaccscesces 4,964,964,388 44 .. 4,914,288,478 92 
Balances abroad .......... 987,512,992 25 .. 981,887,978 9 
Commercial bills overdue.. 236, ° 183,144 13 
Discounts in Paris ....... . 89,064,112 71... 84,595,803 59 | 
Foreign bills ......ccccccee 1,797,765 26 .. 1,654,098 44 
TVORSUTY GUIS... -ccccccece 39,810 44 .. 43,067 70 | 
Discountsin branches .... 176,536,202 0.. 193,452,957 0 |! 
Adjourned payments Paris c 
and DEANS ....cccsccce 1,955,637,715 95 .. 1,981,953,211 26 < 
Advances on bullion ...... ,019,000 O.. 5,667,000 = 
Do on public securities.. 170,456,609 49 .. 171,124,593 98 = 
Do by branch banks .... 414,498,742 0 .. 408,883,455 0 4 
Advance to State (ordinary) 200,000,000 0.. ,000, v0 a 
re 900,000,000 O .. 6,700,000,000 0 } E 
Temporary advances(floods) 1,269,150 0.. 1,669,150 0 5 
Treasury bonds in respect 2 
of Advances to Foreign ° 
Governments ........-.+. 530 000,000 0.. 530,000,000 0 - 
Government stock reserve 12,980,750 14... 12,980,750 14 
Do disposable .......... 100.072,399 17 .. 100,072,399 17 
Rentes undisposable ...... 100,000,000 0 .. 100,000,000 0 
Premises andfurniture .... 50,011,930 85 .. 49,987,299 20 
Expenses of management.. 5,052,309 81 .. 4,924,614 49 
Special FOSCTVE ...ccccoccce 8,407,092 1.. 8,407,092 1 
i SNE: cccekesaacenss<ke< 369,972,142 82 .. 356,574,957 99 
SO isiniscienans 17,043,329,738 97 ..16,808,136,049 11 


BANK OF FRANCE RATES. 
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ARGENTINA. — THE CROPS—-GOLD POSITION— | 
RAILWAY RATES-—-PENSIONS FUND. 
(FROM OUR CORRESPONDENT.) 

Buenos Ayres, September 14. | 
DURING the last fortnight rain has fallen at frequent in- | 
tervals, gladdening the hearts of both agriculturists 
and stock-owners, the land being now in good condi- | 
tion for the operations of the former and for providing 
pasture for cattle and sheep. There is still much 
Wheat and maize available for exportation, prices | 
having fallen a little owing to the improvement of the 
prospects for the next harvest and to the scarcity of | 
ships and the high freights which check exports. The 
total quantities of grain exported have been as follows : || 

Wheat and flour, calculated as wheat, 2,390,000 tons 
(the estimate for the year of three millions will probably 
not be reached); maize, 2,850,000 tons, the total of the 
year will also probably fall short of the official estimate, 
which was 5,200,000 tons; linseed, 755,000 tons (the 
quantity estimated for the year was 1,250,000); oats, 
509,000, only 41,000 less than the estimate of the total, 
but last week’s exports fell to 176 tons. Of wools, 
302,000 bales have been exported since October rst, the 
same within 4,700 as in the same period of the last 
season. Last week there were despatched by the fri- 
gorificos 95,396 quarters of frozen beef and 22,403 of 
chilled; 19,158 frozen carcases of sheep and 3,692 of 
lambs. 

There has been little change of late in the statistics 
of the Caja de Conversion. At the close of business 
yesterday the Caja held $234,163,234 gold and 
$70,953,509 in Government bonds payable in gold, re- 
presenting the deposits in the Argentine Legations 
abroad. The paper, nickel, and copper money in circu- 
lation amounts to $986,465,378 m/n, of which the ex- 
changeable value is $434,444,666 gold, which is guaran- 
teed by the gold in the Caja and Legations, amounting 
to $305,116,743 and by the Conversion Fund of 
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$30,000,000 gold, for which the Bank of the Nation is 
responsible, but of which it has converted $20,000,000 
into paper money, and had on August 31st employed 
$1,891,850 in foreign exchange operations. The 
balance-sheet of the Bank on that date shows that it 
had made advances on securities and accounts current 
to the amount of $96,663,609 m/n, that the bills re- 
ceivable and the guaranteed credits amounted to 
$1,692,688 m/n and $82,724,610 m/n respectively, that 
the bills discounted or rediscounted amounted to 
$469,082 gold and $336,883,841 m/n; that the debtors 
‘‘en gestion’’ (representing arrears of debts, and 
probably bad to a large extent) owed $41,520 gold and 
$34,010,703 m/n; that the Bank held National cedulas 
for $1,800,000 gold and National bonds for 
$1,283,792 m/n, and that its cash reserves were 
composed of $10,852,673 gold and $350,528,g01 
m/n. The capital of the Bank is $128,000,000 m/n, 
besides a reserve fund of $14,565,407 gold. Its de- 
posits, apart from the Conversion Fund, but including 
the judicia! deposits of $82,265 gold and $45,458,057 | 
m/n, amounted to $1,523,737 gold and $614,278,716 
m/n. The Post Office Savings Bank is making good 
progress; there are 42,690 deposits, and the total 
amount deposited is nearly $1,000,000 m/n, for which | 
interest is paid at the rate of 4 per cent. per annum. 





of course, is known in London, but those of the | 
\nglo-Argentine subway have fallen off during the last | 
two weeks, owing, perhaps, to wet weather on several 


| 
The weekly receipts of the railwavs are increasing, | 
' 
} 


There is much unreasonable opposition to | 
the increase of the railway tariffs for season tickets, | 
nvle and return tickets, and charges for the transport | 
parcels and goods, which the companies have 
nounced their intention to make on and from October 
Public meetings are being held to protest against 
the increase and petitions have been presented to the | 
Government asking for its intervention to prevent it. | 
lhe Minister of Public Works invited the railway 
nagers to a conference on the subject, and asked 
m to postpone the alteration of the tariffs, but they 
positively refused to do so, because the railways are not | 
eorning the 17 per cent. of their net receipts which is | 
fixed by the Mitre Law as the limit at which they have 
‘right to raise their tariffs without the intervention 
o! the Government, besides which their profits will be 
siderably reduced by their having, according to the | 
i:dement of the Supreme Court, to pay certain municipal 
ces, and by their having also from October rst to 
ntribute largelv to the railway pensions fund. 
Che Pensions Law does not satisfy the railway em- | 


Sundays. 


vees (except those who are approaching the period | 
' service at which thev will become entitled to pen- | 
sions), and the managers of the companies are equally | 
pposed to it, and they refused to assist the Govern- | 
ment authorities in preparing the regulations for the | 
rganisation of the fund, It is a special grievance ot | 
the employees that the 3 per cent. deduction from their | 
aries will be made from October 1st, but that the | 
regulations in reference to the payment of pensions will | 
not come into operation until they have been sanctioned | 
by Congress, which will certainly not be done till next | 
vear, and perhaps not then, for the elections of a new | 
President, of 60 new Deputies and several new Senators 
in March next will tend to delay legislation of every 
kind. Meanwhile the contributions of the employees | 
and of the companies to the Pensions Fund are to be | 
paid to the Treasury of the National Fund for pensions 
of its employees, and the last report of the president 
of that treasury shows that, without further assistance 
from the Government, the Treasury will in a few years 
hecome insolvent, owing to the too liberal scale of pen- 
sions fixed by the law creating the fund. The organisa- 
tion of the Railway Pensions Fund ought to have been 
completed so as to come into operation at the time at 
which the liability to contribute to the fund commences. 
Considerable difference of opinion is manifested as 
to the best mode of dealing with the gold in the Caja 
de Conversions and in the Legations. The National 
Executive proposes that the bonds given to the Caja 
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for the deposits in the Legations should be delivered to 
the Bank of the Nation in exchange for paper money 
(the Law 9,480 requires gold to be given for 
them until the Caja resumes its ordinary opera- 
tions of exchanging gold for paper money, and 
vice versi), and the Bank would employ the 
bonds in foreign exchange operations, instead of 
gold, but some of the members of Congress and some 
of the Argentine newspapers advocate the repeal of 
the Law 9,480, so that the gold in the Caja may be given 
to all applicants in exchange for paper money. This 


matter ought to be settled before the closing of Con- | 


gress, which the President of the Republic desires 
should take place at the end of this month, as fixed by 
the Constitution, but for that purpose it would be neces- 
sary for Congress to keep in operation the Budget of 
last year, as it is now too late for the new one, for 1916, 
to be discussed and sanctioned by the 3oth instant, 
seeing that the Budget Committee of the Chamber of 
Deputies has not yet made its report upon the financial 


| scheme of the ex-Minister of Finance, in which, more- 
| over, his successor may wish to make alterations. Be- 


sides, the imposition of additional taxes on beer, wine, 
and sugar is strongly opposed by the industries affected, 
though the diminution of the property tax by 20 per 


| cent. is approved by all persons.who own any property. 


“As for the 2 per cent. additional inheritances, it is 
generally approved. 
The Municipality of the Capital expended nearly 


i ~ . 
| $44,000,000 m/n last year, and the year closed with a 


deficit of $2,356,884 m/n, besides a very large floating 
debt. The Intendant proposes to abolish the Excise 
taxes on some of the articles of general consumption, 
and to cover the deficit thereby produced by additional 
taxes on automobiles and other luxuries and on theatres 
and other places of amusements. He may soon find 
himself without an advisory Commission, as several 
members of it have resigned. 

The Customs duties are increasing, but very slowly, 
and at present the total amount received has reached 


| only two-thirds of that of last year at the same period. 


The internal taxes have fallen off, especially as regards 
beer, the consumption of which has diminished remark- 
ably, and the decrease will be still greater next year, if, 
as is proposed, the internal tax should be increased by 
Hc m/n per litre. 

The Western Railway Company has been granted an 
extension for an indefinite period of the time fixed for its 
construction of a line to Anchorena, and for 120 kilo- 
metres beyond that place. One of the few bills passed 


| by Congress has been for the continuance for five years 
| of the reservation of 5,000 hectareas of petroliferous 
| land at Comodoro Rivadavia. The wells in operation 
| now vield about 7,000 cubic metres per month. 


The Mitranovich Navigation Company has offered 
to establish a line of cargo steamers, of 10,000 tons 


| each, between Argentine and British ports. The mails 
| and bullion would be transported gratuitously. Exemp- 


tion from taxation is solicited, and payment by the 
Government of the salaries of officers and crews (all 
taken from the Argentine Navy). <A reduction of to 
per cent. for the transport of imports for the Govern- 
ment would be made. 





GOLD AND NOTES IN JAPAN. 
(FROM A CORRESPONDENT.) 
Japan, September 17. 
Concern is being expressed among Japanese financiers 
regarding the outflow of gold from Japan and the 
shrinking of the specie reserve. Up to the end of 
August last the outflow of gold amounted to over thirty 
million yer (43,000,000) against a very small import. 
This is the largest outflow that has taken place in any 
one year since 1904, the first year of the war with 
Russia, when the excess of the export of specie over 
its import was 74 million yen. In that year the greater 
part of the export went to the United States, which, as 
a rule, receives but little gold from Japan. This vear 
the same phenomenon is to be observed, the gold flow- 





wi a 


rea 


| 
. 













































i Ate aie on aaraneheiananeal 


eae Oh ae sere 


: nis 


aR aN 
eee 


omit 
ea 





—<— ooo: 00 SS) 
588 THE ECONOMIST. | 


scientists NE LLL LL LOTTE LTO 


[October 16, 1915, |, 


ing to the United States instead of to Hong kong, of retaining its gold ‘‘ at a place communication with 


whence the largest shipments of gold are generally 
made, probably en route to London. Though the con- 
dition of the exchanges may partly explain the route 
taken this year, a further explanation is that to-day, as 
in 1904, the Pacific route is safer than any other for the 
transmission of gold. 

At first sight the drain of gold from Japan at the pre- 
sent time is curious in view of the fact that for the first 
half of this year Japan’s exports of commodities slightly 
exceeded her imports (by 12 million yen in an aggregate 
total of 589 millions). It may, therefore, be worth while 
to explain the position. For some years Japan has main- 
tained a specie reserve in London with the object of 
preventing fluctuations in exchange. As the result of 
payments for munitions of war supplied to Russia the 
nominal reserve has increased, but for some reason or 
other—possibly because Russia pays in bills and not in 
gold—it was not considered advisable until a few days 
ago to transfer any portion of this reserve to Japan or 
even to deplete the London reserve by paying from it 
the interest on Japan’s bonds held abroad. This sug- 
gests that the reserve is only partly in gold. There has 
always been a good deal of mystery about the so-called 
specie reserve held in London, and, according to revela- 
tions made some months ago, it seems that a consider- 
able part consists of bonds, these probably coming into 
the hands of Japan’s financial agents in London in 
endeavours to maintain the market for Japanese securi- 
ties. If this be the case, any disinclination to deplete 
the reserve further is accounted for. 

According to a recent statement, the reserve held in 
Japan and abroad showed the following fluctuations in 
the last four years :— . 

SPECIE RESERVE, 
(Millions of Yen.) -*? 
Japan. Abroad Total 


sswsniencen pice ain » oe occ TH cee OO | 
I913..... Svecccees cose BOO cece BU ..ce ST 
Bee Rsbsvvedoncsees sone BED cose BO ssee OO 
1915 (August 31) ..... . 110 .... 310 .... 420 | 
It will be seen from the above that Japan’s total | 


reserve at the end of August showed an increase of =a | 
million yen compared with the figures at the end of last | 
year. This was owing to the increase of the reserve 

held in London by 97 millions, while at the same time 

the reserve held in Japan decreased by 18 millions. 

A meeting of financiers has been held to discuss the 
situation. Baron Sakatani. who some years ago held 
the portfolio of Finance, took a verv serious view of the 
position. \s a Protectionist, he proposed a prohibition 
of the export of gold and even a temporary suspension 
of the convertibility of Japan’s note issue. He was 
effectively answered by Mr Horikoshi, a well-known 
Japanese merchant, who pointed out that such a course 
would have the inevitable effect of depreciating Japan’s 
currency. It was true, he said, that certain of the 
belligerent nations, as Baron Sakatani remarked, had 
taken the course he suggested, but with the result that 
all the countries, France, Russia, Austria, and Germany, 
2 ton. Sen gata had seen a heavy depreciation 

The general impression conveved bv the 


in 


) discussion 
at the meeting was that the financiers present were not 
averse to the prohibition of export of gold, or the tem- 
porary inconvertibility of the note issue, but considered 
that the proposals were premature. Dr Soveda, at 
one time connected with the Crédit Mobilier, a semi- 
Government undertaking, coolly said that the present 
war was a struggle between British gold and German 
arms, and that signs were not wanting pointing to the 
exhaustion of both antagonists. In his opinion, New 
York was destined to become the world’s financial 
centre. On the other hand, the present financial con- 
dition of Japan was a cause for congratulation, “ the 
only care needed being for the promotion of her export 
trade.’’ He recommended that Japan’s gold reserve 
should be brought to Japan as quickly as possible, and 
that Russia should be induced to pay for munitions in 


aia ineatiaieaeteeiemnerienteinnenieneiniieanni iain samen 


by the disorganisation in trade resulting on the war. 


'Inid before the House calculations of its incidence as 


| calculation instead of measurement of the person to be 


which was attended by dangers.’’ 


It has now been determined to strengthen the specie 


reserve in Japan by withdrawing 42,000,000 from 
London, this amount to be brought to Japan in 10 
parcels of £200,000, so as to avoid the risk of the loss 
of the whole by placing it on one steamer. 
no immediate probability of such extreme measures 
being adopted as a prohibition of the export of gold or 
a suspension of the conversion of paper money. Count 
Okuma, when Minister of Finance in the early years of 
Meiji, had experience of the difficulty of retracing a 
policy of inconvertibility, and is not likely to approve 
of such a device to-day. 
while she has necessarily suffered by the world war, is 
in a more favourable position than any of the belli- 
gerents. 
has been comparatively trifling, and has been to some 
extent set off by the treasure found at Kiaochau. She is 
making a handsome profit by the supply of munitions to 


There is 


Nor is it necessary. Japan, 


Her expenditure in connection with the war 


Russia, thus in a measure recouping the loss caused 


The carrying trade of the Far East has_ practicalls 
passed into Japan’s hands, owing to the number of 
British vessels withdrawn for Admiralty requirements. 
To prohibit at this stage the export of gold, and make 
paper money inconvertible, would be a fatal measure, 
at once destroying the advantageous position whic! 
Japan has secured. 


CL 





~ THE AUSTRALIAN FEDERAL INCOME-TAX. 
(FROM OUR CORRESPONDENT.) 


MELBOURNE, September 2. | 


Tur Commonwealth Income-tax Assessment Bill was | 
introduced in the House of 
\ugust 18th by the Attorney-General, Mr Hughes, wh 


Representatives rey 


compared with the English income-tax (at war rates 
and the New South Wales income-tax (as a specimen of | 
a State income-tax). 

tion for mathematical formule in its taxation laws, 


following the precedent of the mathematical tailors ot! 


oO 
> 


Laputa, who made coats according to observation ana 


. . ‘ . ‘ naa te } 
fitted. Following the same precedent, the results | 


came wrong, and a corrected version was supplied by 
the Attorney-General on the following day. 
few specimens, the following figures show the amounts 
payable by a resident of New South Wales with a 
taxable amount of income of £1,000, £7,500, Or 


a) 


£30,000 per annum, as compared with the tax payable | 
“~-s - 


to the British Government by a resident of the United 
Kingdom :— 


Total Com- ! Resident of 
monwealth United 
and State. Kingdom. 


_-( — —_—— 


(l) From £ sda &£ 8d] £ sa] £ 8 a 


Jo n- : 
Common State 
wealth Tax 

Tax. F 


Income. 














persona) 

exertion } 

£1,000 ....; 28 2 6) 3411 8| 6214 2| 75 00 
£10,000 .....1,609 7 6 474 3 4/2083 10 10 (159516 8 
£30,000 ..../6,609 7 6 164016 8 |8,250 4 2 |7,16210 0 
(2) From 

property—| | 

£1,000 ...., 4317 9, 46 2 2| 891911} 125 0 0 
£10,000 ....|2,005 4 0 632 4 5/2637 8 5/1995 16 8 
£30,000 ..... 7005 4 0 218715 71919219 7/716210 0 





At the lower ratio of income the total amount of 
Commonwealth and State income-taxes is less than the 
present war income-tax in the United Kingdom ; but 
a change takes place at about £8,000, and on higher 


seers and not in London. In the course of his speech | incomes the two Australian taxes are together higher 
aron Sakatani also warned the country of the danger | 


than that of the United Kingdom. The British investor 
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The Government has a predilec- | 
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whose money is invested in Australia in a manner that 
will be subject to income-tax will require to add the 
three taxes together. The above figures do not neces- 
sarily afford a guide to the exact amount that will be 
payable, as the system of graduation by curves of 
various degrees will mean that each income will require 
to be calculated at a rate of its own dependent upon its 
place in the graduation. 

The rates on income derived from personal exertion 
are determined (for incomes up to £7,600) by the 
following formula :— = : 


> 3 
R ( 3 + suU I ) pence. 


where R ts the rate of tax in pence per pound sterling, 








and I is the taxable income jn pounds sterling. In- 
comes derived from property are classified in three 


groups. In the first group, where the taxable income 


does not exceed £546, the formula is— 


Income 
” ( 3+ isrui ) oon 


In the second group (taxable incomes from £546 to 
ee - . 1 . ’ / ’ is “~~. 
£,2,000) the rate of the tax shall increase continuouslv 


with the increase of the taxable value of the income in 
a curve of the second degree, in such a manner that 
the increment of tax per pound increase of taxable 
income shall be’’ :— 


d. 
At a taxable income of £546...... stecacsews 11:713 
Do SE Ksenaned eae -- 12°768 
Do PEs sey ancecieden -» 14672 
and so on, the rate at 42,000 being 33.600d. 
fn the third group (taxable incomes 


exceeding 
"5 se matemstatt +, ee : 
#,2,000) the calculation is: For so much of taxable 
Value as does not exceed £6,500 the rate of tax shall 


le taxable 


increase continuously with the increase of 1 


value of the income in a curve of the third degre n 


! . eo 
jj such a manner that the increment of tax per pound 
| ise of taxable income shall be ’’ :— 
1 
d 
\t a taxable income of £2,000............. - 33600 
Do [| eee 40:00u 
| Do Pe ssiercteuces 45-300 
&e. &e &c 
| Do Besa ekeeencnne 60-000 
' 
|| lor every pound of taxable income over £.7,600 from 
i 1 o > 7 
|} personal exertion, or over £9,500 from property, the 
| i tax 18 60 pence. 
ow #£,6,500, it will be seen, the rate of incomes 
from property is different for each pound. The 
|} Schedules presented do not state the equations to the 
|} curves, and it is left to the taxpayer to calculate the 
je iuons from the specimen rates given, if the tax- 
| payer is of a mathematical turn of mind. Having 
| irrived at the equations, any further calculations appear 
— J c . = { 2 + 
| Capa le of being handled by the usual methods of the 
1} calculus. 
( 


ompanies are specially dealt with. Profits distri- 
buted do not render the company liable to income-tax 
thereon, which will be collected from the shareholders 
according to their individual position in the graduated 
scale. ‘The undistributed profits of a company are to be 
taxed at the uniform rate of 1s 6d in the pound. The 
Commonwealth Income-Tax Assessment Bill has under- 
gone some amendment in passing through Parliament. 
lhe first assessment is to be for the 12 months ended 
June 30, 1915, instead of the calendar year ended 
December 31. 1914. This is a concession to country 
interests, which suffered severely from the drought of 
the 1914-15 season. A more elaborate clause than that 
originally proposed has been inserted as regards the 
taxation of companies. It is now added that where 
in the opinion of the Taxation Commissioner a com- 
pany has not in any year distributed to its members 
or shareholders a reasonable proportion of its income 
there shall be included in the income of the share- 
holders their proportion (according to their share 
holdings) of profits not distributed. 

The question of exempting oversea debenture- 
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holders was raised in the House. Under the Bill a 
company is made agent for its debenture-holders, and 
Anglo-Australian companies which have borrowed on 
debentures in London will thus have to pay income-tax 
on the debenture interest. But it is believed that the 
terms on which the debentures were issued in England 
are not such as to enable them to deduct Australian 
income-tax from the periodical interest payments, so 
that the burden will fall entirely upon the shareholders. 
The Attorney-General, Mr Hughes, in reply to the 
suggestion that debenture interest should be exempt, 
replied that the Ministry might approach the Imperial 
Government with a request that an alteration be made 
in the English law. The probabilities of the British 
Government and the House of Commons passing an 
Act to enable Australian income-tax to be collected 
from British holders of debentures in Anglo-Australian 
companies can be better gauged in London than in 
Australia; but it was pointed out by various Opposi- 
tion (Liberal) members that there was no chance of 
such a suggestion being carried out; that the proposal 





would be a placard to the capitalists of the world that 


private capital was not wanted in Australia; and that 
if it was the idea of the Ministry to follow debenture 
interest in Great Britain with the tax, it was a suicidal 
policy in regard to the future of Australia. 

One of the tables presented to Parliament by the 
Attornev-General, Mr Hughes, shows the taxation of | 
all descriptions and by all methods (Commonwealth, 
State, and Municipal) per head of population, including 
the new Commonwealth income-tax, in the 





different 
States as compared with that in the United Kingdom. 


The § 


United Kingdom ........00-seeeeeeees aint 2 ee 
Australia— 
New South Wales.....cccccccecs ae 
ViSM ec craccacaciees - bacie mideael on Cee 
20 8 
17 2 
9 0 
5 10 


Queensland 
>. eee 7 
Western Australia .........--. ee pian an 7 
CARNE sc ccacdiawacennt devuavenwen a ae 


in proportion to 
Kingdom. In 


The Australian taxation is greater 


population than that of the United 


making comparisons, a cardinal point of difference 1s 
that British income is partly derived from the return on 
investments abroad, while Australia, on the contrary, 
employs capital borrowed from England. 
\s regards the effects of the additional taxation 
within Australia, the question that has arisen is whether 
it does or does not press too severely upon current 
working resources at a time when the country 1s still 
suffering from the effects of last year’s drought. Those 
effects are manifest partly in the reduction of over 
200,000 bales in the 1914-15 wool clip, the failure of 
the 1914-15 harvest, and the impending substantial 
reduction in the 1915-16 wool clip ; and partly in losses 
of stock, which will take a long time to make good, so 
that recuperation will be a rather slow process. The 
effects of these circumstances have not been so plainly 
visible in the state of trade and employment as in the 
country itself, owing to the heavy Government expendi- 
ture of borrowed money for war purposes, and also on 
railway construction and other development purposes. 
The stimulus afforded by Government expenditure of 
this nature prevents the dominant labour interests, 
especially in the cities, from realising the position of the 
country. The question of the extent to which special 
war expenditure should be met by additional taxation 
and by borrowing respectively is always a difficult one 
to settle, and it is somewhat unfortunate that in Aus- 
tralia it is being determined by a party which does not 
properly appreciate the situation in which the great 
natural industries of the country are placed, and ts 
therefore more or less irresponsible. On the other 
hand, the well-to-do classes thoroughly recognise the 
necessity for special taxation, and their readiness to 
shoulder the burden of the war has been displayed by 
the large amounts subscribed to the numerous war 


funds throughout Australia. 


erand total in each case is shown as follows :-— 
Per Head. 
£sd 
{} 
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REORUITING AND THE SAFETY OF INDUSTRY. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—The artificial activity and prosperity prevailing 
in certain trades and localities have dangerous reactions 
upon our war economy. High prices with correspond- 
ing advances in the money incomes of some business 
men and many workers have helped to support the 
nation, to which early reckless statements of Mr Lloyd 
George seemed to give authoritative support, that our 
national resources could bear with comparative ease 
even the rapidly increasing drains to which the war 
was certain to subject them. Now sober business men 
are well aware of the fictitious value of this war pro- 
sperity. Where one business is swollen with war 
profits, several are dwindling ; the whole of the profes- 
sions (with the single exception of the medical) are 
suffering heavily in work and income, and the trading 
classes, save in the highly subsidised industrial cen- 
tres, are doing very badly. Prosperity is flaunted, ad- 
versity lies low and is silent. 

Now, in normal times high prices are associated 


with real prosperity. In war time it is the contrary. | 


Our high prices are due to a conjunction of short sup- 
plies and monetary inflation, the unw holesome fapbrica- 
tion of excessive bank credit to assist the Government 
borrowings. 


An uneasy feeling is abroad that the Government in | 


its growing commitments for the provision of men, 
munitions, and money is in danger of losing grip of 
the fundamental facts of our economie situation, Hav: 
total forces we can afford to put into the fighting line 
and the industrial forces which must remain at work to 
upport them and to fulfil the other large obligations 
ve are incurring? It is perhaps natural that the War 
Office should strive to enlist as many able-bodicd men 


they thought out closely the proportion between the 
\ 


as are willing to serve. But this will to serve, stimu- 
lated by every sort of incentive, may disturb injuriously 
the true balance of the wai economy) bv excessive ly de- 
pleting the necessary industries. Within the first 12 
months of the war more than one-fifth of the industrial 
workers of the country were enlisted. Some of the 
trades that furnished more than the average were 


trades essential for munitions, in which there is a pre- 


sent shortage of skilled men. Even within the last few | 


months recruiting was continued in these trades. Onl, 
a few days ago Lord Selborne warned the farmers that 
they must expect a still further drain of agricultural 
labour into the armies. That means, of course, a re- 
duction of our home production and an increased de- 
pendence for our food supply upon America, worsening 


definitely the gravest of our financial problems. No | 


public information has been given leading us to sup- 
pose that the recruiting policy of the War Office is 
checked or controlled by any authority that keeps a 
close eye upon the general economic situation. Labour 
leaders are taken into consultation, and are sent round 
the country to perform a task which is not possible, 
and which, were it possible, would be very dangerous, 
viz., to try to gather in men at the rate of 30,000 per 
week. Now, these Labour men cai have no expert 
knowledge of the relative capacity of trades to dis- 
pense with labour. The only men competent to advise 
upon this important matter are the great employers of 
labour. Have they been brought into consultation, 
and have their judgments, as to the number of men 
that can be spared without depleting the supply and 
reducing the output of goods, been taken into due ac- 
count? 

The issue here is not merely one of 


pis f the immediate 
upkeep of our fighting forces. If we continue with- 


drawing men from the earning side to place them on 
the spending side of our national account, our situation 
must become continually graver. For it has been 
recognised from the outset that our Allies were richer 


in men and we in money, and that, therefore, it was 


| that rate, of the redemption premium. If he then “| 


—_ 
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sound economy for us to be sparing in men, SO as to 
give more monetary aid. But do those responsible for 
our new recruiting policy reflect upon the indisputable 
truth that the 4oo millions and more which we have 
undertaken to advance this year to our Allies require 
us to keep at least four million men at work in industry 
to earn the wealth which must redeem our monetary 
pledge? There is a limit to the resources of the 
richest nation, and the departmental character of our 
procedure may cause us to neglect this obvious truth— 
‘‘ Though I were the great Ferdinando, 

I can do no more than I can do, 

And whoso any more expects, 

Is wanting in his intellects.”’ 
—Yours, &c., J. A. H. 

Hampstead, October 12th, 1915. 


THE YIELD ON THE AMERICAN EXCHANGE 
LOAN. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—There seems to be some confusion with regard 
to the true vield of the Anglo-French loan concluded in 


the United States. In your article of October 9th you 
give this vield as £6 os 3d, whereas the Chancellor 
| 


of the Exchequer, as reported in his speech of the 12th 
inst., reckons it at £5 19s 1d. 1 think the followi 


’ 
Ny 


calculation will show the position, put in a way in- 
telligible to the man in the street :— 
If the lender discounts the promise to receive at the 
end of five vears the sum of 4.4 at 3 per cent. per half- 
api 


vear (6 per cent. per annum), he will receive a c 


sum of almost exactly #2 19s 6d, the present value, < 


chases an annuity pavable half-vearly, calculated at t 
same rate of interest, he would receive to half-ve: 
payments of about 6s 11.7311d, or say 6s 114d. 
therefore would receive 4.5 138 1d per annum on 
investment of £96, and the vield, therefore, works 

at 4.5 18s 44d. 

As a check to the above calculation, if the borrov 
invested half-vearly 6s 113d at 6 per cent. per annum, 
he would at the end of five vears have accumulated the 
sum of 4.4, which is equal to the redemption premiun 
which he has to pay. The figure of £/5 18s 44d is cor- 
rect within about a farthing, bv which the result would 
approximately vary if the rate of the annuity were calcu- 
lated at the rate of the true vield, instead of at 6 per 
cent.—I remain, Sir, vours truly, E.R 

London, E.C., October 14th, rors. 


THE WAR PROFITS TAX. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—As a managing director of a private limited 


company, I beg to correct your statement as to 
‘bonuses *’ to staff. I make a return every year of 
salaries of our staff, including directors, and in the case 
you mention all these payments would be notified to 
Surveyor of Income-tax and the individuals required to 
pay income-tax in accordance with their total incomes. 

So also as to amounts put to reserve and used as fresh 
capital. All of these are shown in our balance-sheet, 
gnd we pay income-tax on them. T am satisfied with 
the ‘“ war profits ’’ tax as stated in to-dav’s papers. 
Che two years selected by us will enable us to exclude 
the strike year. C. Eason. 

So Mid-Abbev Street, Dublin. 


THE ARMENIAN ATROCITIES. 
TO THE EDITOR OF THE ECONOMIST. 


5ir,—The accounts of the recent atrocities reported 
to have been committed in the Provinces of Turkish 
Armenia are certainly appalling, but I think, in the in- 
terests of justice, that the British public should be 
warned that the Turk has never in his history pleaded 
his own cause nor attempted to refute charges brought 
against him, even when these have been unfounded : 
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whereas the case of the Christians of the Turkish 
Empire has always been extremely ably stated. 

It being impossible at this moment for us fully to 
investigate the present charges, it would, therefore, be 
only fair to an enemy who has fought us honourably, 
and treated our wounded and prisoners with the greatest 
kindness, to reserve judgment until it is possible to 
know the truth.—Yours, &c., 

C. F. Drxon-Jounson. 

Croft-on-Tees, Darlington, October 11th, 191s. 

{Certainly we must not allow our standards of proof 
to decline in judging reports of atrocities. It is, we be- 
lieve, true that British residents, including many ladies, 
in Constantinople have been courteously and_ kindly 
treated since the war, and we hope that our treatment 
of Turks in this country will continue to be equally con- 
siderate.—Ep. Economist. | 


PUBLIC INTERNATIONAL COMPANIES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—One of the greatest advances in English 
economic organisation has been the invention of the 
limited liability company, with its status of privilege 
and duty. It embodies the principle of co-operation. It 
fails in as far as it fails to extend that principle to its 
employees as well as its shareholders. It does not avoid 
international rivalries. 


which might be taken if only someone (perhaps vour- 
self?) could invent a new pattern of company with a 
new and wider status of privilege and duty? The Publi 
International Company (Association Générale Univer- 
selle, Algemeine Offentliche Gesellschaft) awaits inven- 
tion. 

the first step is discussion in your pages and else- 
where. Then an open conference of all interested 
venient centre. This would memorialise all European 
Governments. 
Areopagus, but ultimately discover that the matter 
could be delegated to the existing Boards of Trade. 
These would promptly appoint representatives to the 
Commission d’Economie Politique Internationale (vide 
Dr A. Forel, ‘* Les Etats Unis de la Terre,’’ page 83, 
published by E. Petrequin, Rue de la Louve 4, 
Lausanne, price 6d). Such an International Commis- 
sion could frame the required status of privilege and 
duty, and refer it back for acceptance by State Govern- 
m S. 

[low would the draft run? <A _ public international 
company can be formed by not less than six (?), share- 
holders resident in not less than five (?) different States. 
It must have a registered office in one of them. It must 
submit itself to international labour legislation. Any 
appeal for subscriptions must be made on equal terms to 
the citizens of all signatory States. The company must 
be registered with the International Commission. A 
registration fee of not more than one per mille on 


I per cent. on earnings. Any signatory State may object 
to the continuance of the registration of a company, but 
must state grounds for objection. All States adhering 
to the Commission will admit registered companies to 
do business in their territories, and to import goods on 
the most favoured terms. Dividends shall be payable in 
any of the five originating States. Bourse and Stock 
Exchange facilities for dealing in shares shall be given 
in all signatory States. The profits of the company may 
be taxed (only?) in the State of the registered office. 
The Drago doctrine to apply to debts to and from the 
company. The company may sue or be sued in any of 
the five originating States, but its liability shall be 
limited to the capital value of the shares held in that 
State. ‘ 

Now, will any such scheme, amply amended, work so 
as to transform international rivalries into co-opera- 


Can you imagine another stride as great or greater | The fact is that the new Budget throws an intolerable 


bankers, merchants, and manufacturers—in some con- | 


They would move slowly for want of an | 


capital may be charged, and a tax of not more than | 
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tion? And will it do this without unfairly exploiting 
native labour or the natural resources of uncivilised 
countries? The constitution of the International Trade 
Commission might in some ways be modelled on the In- 
ternational Commission of Agriculture in Rome, which 
most ingeniously arranges subscriptions and votes so 
that one vote corresponds to one unit of subscription, 
two votes to two units, three votes to four units, four 
votes to eight units, five votes to ten units. (See 
Reinsch ‘‘ Public International Unions,’’ page 54. 
P. S. King and Sons, price 7s 6d.) This allows small 
States to co-operate, and larger States to have more, but 
not overwhelming, influence. Each State is free to 
choose its own dignity and status.—Yours truly, 
October gth, 1915. HuGu RIcHARDSON. 


INCOME-TAX AND FOREIGNERS. 
TO THE EDITOR OF THE ECONOMIST. 
Sik,—Amongst the many reviews I have read of the 
Budget, it seems to me that one important point has 
been overlooked. It is perfectly right that we members 
of the British Empire should bear our share of taxation, 
and I am sure that one and all we shall shoulder the 
heavy burden laid upon us as cheerfully as may be. 
I do not think, however, that foreigners, whether 
Allies or neutrals, can be expected to approach the 
question of this increased taxation in the same spirit. 


| burden on a large body of foreigners who have in- 
| vested in debentures and shares of English companies. 
| These investments have been made in complete reli- 
| ance upon the stability of our high-class English com- 
| panies. In return for the security so afforded, foreign 
| investors have more or less cheerfully borne the ever- 
| increasing income-tax incident to such investments. 

| It seems to me manifestly unfair that any of our 
| Allies, in addition to the taxation imposed on them in 
| their own country, should be compelled to bear such 
a substantial portion of our own war expenditure. 
Whilst in the case of neutrals, it seems outrageous 
| that an Argentine or Brazilian, for instance, who has 
| invested in English companies operating railways in 
| his country, should be taxed in such a manner, Of 
| course, it may be replied that in a time of national 
lerisis such as this, hard cases of this kind cannot be 
taken into consideration, and that the money required 
must be raised as best it may be. This, Sir, is an 
argument which cannot really appeal to any thinking 
|man. We have to remember that while the war will 
not last for ever, the memory of any act of injustice 
perpetrated by the British Government will long sur- 
vive. 

Should this attempt to tax all foreigners on a war 
basis be persisted in, the inevitable result will be that 
all foreign investment in English companies will abso- 
| lutely cease, with a disastrous result to the future pros- 
nerity of the nation. There is a well-established prece- 
| dent for distinguishing between British and foreign in- 
vestors. It is well known that in the case of foreign 
| bonds issued in this country, where income-tax is de- 
ducted by the bankers on behalf of this Government, a 
foreign holder can, on complying with certain formali- 
ties, obtain a return of the tax deducted, 

It seems to me only right that this concession should 
he extended to the case of all foreigners, other than 
alien enemies, holding investments in any British com- 
pany. If, however, this is considered too drastic under 
the present conditions, then at any rate It should be 
enacted that the foreigner shall onlv be liable for 
ordinary pre-war income-tax, and shall be entitled to 
recover any excess or special war taxation that mav 
have been deducted. 

I would urge, while there is yet time, that urgent 
representations should be made on this subject by all 
interested, to the Chancellor of the Exchequer.—Yours 
faithfully, Francis M. VOUuLES. 

65 Bishopsgate, London, E.C., October gth, 1915. 
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Reviews of Books. 


ROUMANIA AND THE WAR.* 


WE have already referred to this book, but it deserves 
further notice, for few men know Sout h-Eastern 
Europe so well as Dr Seton-W atson, and the book 
itself, although quite short, is singularly full of interest- 
ing matter. Until recently, as the author says, 
Roumania has been ignored by Western Europe, yet 
her army ‘‘ takes rank immedi: ately after those of the 
six Great Powers,”’ and the Roumanian race, including 
the population under alien rule, exceeds 12 millions. 
Although geographically a Balkan State, Roumania is 
not Slavonic, but more nearly related in culture and 
language to Italy and France. Its history, after its 
abandonment by the Emperor Aurelian, was a blank 
for over a thousand years; and then, after a brief 
but splendid time of independence and victory over the 
Turks, the country sank under Turkish suzerainty, 
which lasted until the union of Wallachia and Moldavia 
in 1861. Elsewhere the Turks did an unconscious 
service by displacing the feudal landowners, but ‘‘ the 
Roumanian boy: ars “remained well-nigh undisturbed,’ 
and so Roumania has had no share in the democratic 
development of the Balkans, and the hard-working 
peasant on a fertile soil sees his earnings di ssipated in 
Paris or Bucharest. Dr Seton-Watson is frankly a 
pro-Roumz in ian, yet he does not try to minimise this 
grievance : ‘The situation of the peasantry is still very 
unfavourable compared to that of Serbia or Bulg: ria, 
where every peasant owns his land, and poverty is 
almost unknown.”’ Agrarian revolts, too, have been 
put down ‘‘ with quite undue severi 
an overstatement. 

In foreign policy Roumania 





‘ 


’) 
tv,’’ bv no means 
1as been compelled to 
hift her allegiance, first from her dependence cn 
Napoleon III., then to alliance with Russia, and finallv 
agreement with Austria-Hungary, in 
which sentiment had no part. Dr _ Setor n-W: tse n 
speaks highly of King Charles, both in home affairs and 


tf 


' ‘ a ‘ ‘ 

in foreign policy, and he gre atlyv regrets the want of 
sympathy displaved by Great Britain. Indeed, the 
a . ) . 1 : 

I vy of the de iling’s between the Great Powers and 


the smaller Powers, especially in the 


’ t bet di if B ilk ins SNOWS 
an amazing lack of common-sense, and sometimes of 
common lx nesty, for which nearlv all the belligerents 
are now paving a heater penalty. Roumaniags do rt 


ull live in the kingdom which bears their name. Three 


millions of ee m for m a large majority of popula 
tion in Transylvani nd are held * +2 vase Dp lt 
bondage ’’ by the soe Chauvinists ; about ) 
a-third millions continue to dwell in that part o 
Moldavia called Bessarabia, which Russia, “ with 
short-sighted ingratitude which was to brine 
political revenge,’’ extorted from her ally after the 
war with Turkey. For a few vears after = Itali 


its own 


war Transylvania regained a ee ‘asure of 
liberty, only to lose it again when the defeat a Austr 


at Sadowa left the Magvars supreme ia Hane: ary 


Dr Seton-Watson brings his learned 
Roumania 


with a sh 


review of 
and present-day politics to an end 
ort chapter explaining why that country 
so far taken no part in the war. 


n history 


Y has 
The late king wished 
to support the German Powers, but his Council 
officers refused. On the other hand, we are told. 
. ates > : 

Roumanians distrusted England, 

enough, 


and his 

many 
believing, c uriously 
that we sympathised with their special foes 
the Magvars; raw all, they dreaded the occupation 
of Constantinople by Russia, and the possible closing 
of their only sitet to the Mediterranean through the 
Bosphorus and the Dardanelles. 


SS 


iit ie tractor taesittanadintinanda! 





BOOKS RECEIVED. 


Forty Years in Constantinople. By Sir Edwin Pears 
(London) Herbert Jenkins, Limited. 16s net. 


_— Rowmania and the War.” 


By R. W. Seton-W: 
2s net. Constable and Co. eton- Watson, D.Litt 
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The British Coal-Tar Industry. Edited by Walter M, 
Gardner. (London) Williams and Norgate. tos 6d 
net. 

Elements of Foreign Exchange. By Franklin Escher, 
(London) Effi fingham Wilson. 4s net. 

Beltane the Smith. By Jeffery Farnol. 
Sampson Low, Marston, and Co. 6s. 

Oil Seeds and Feeding Cakes. Preface by W. R. Dunstan, 
Imperial Institute Monographs. (London) John 
Murray. 2s 6d net. 

Current History. The European War. Vol. II1., No. 1. 
(New York) New York Times, 25 cents. 

English Railways. Their Development and_ their 
Relation to the State. By Edward Cleveland- 
Stevens. With maps. (London) George Routledge 
and Sons. 6s net. 

Retail Prices 1907 to December, 1914. Bulletin of the 
United States Bureau of Labour Statistics. No. 
156. (Washington) Government Printing Office. 

Industrial Accident Statistics. Bulletin of the United 
States Bureau of Labour Statistics. No. 157, 
(Washington) Government Printing Office. 


(London) 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


ISSUES OF THE WEEK— 
Nil. 


Total offered for subscription to date | Total offered for subscription for the 
in— whole year— 
BOLD b0seeceees éencsavae £658,988. 076! 1914 ...cccccccccccccee £512,522,633 
BED Sccssadecosssescawes 173,141,036 WIS cccc-cocccccesecee 196,536,980 
ee khasscndescsapenauas 165,289,838 WGID ccccccccccseccocce  SIQ105,156 
ME sivancvadanchpaneken 182,585,409 UD11 wcccccccccvcvccecs 
MEE pcbuivedoboivinee vat 137,554,944 W910 wccccccccccccccecs 
BUND ssccdcvcevesess scent 231,493,283 1909 .ccccccccccccccecs 


191,506,405 
267,408,380 
178,760,9 99 





NEW CAPITAL ISSUE. 


The Pullman Car Company, Limited.—Letters of 
allotment in the recent offer of £150,000 6 per cent. first mort- 
gage sinking tund equipment debentures have been posted. 





Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 
Manager of the Economist, 3 Arundel street, Strand, 
London, W.C. 





COMPANY MEETINGS, &c. 





COLTNESS IRON COMPANY, LIMITED. 
LARGE INCREASE IN PROFITS. 


The annual general meeting of the shareholders in the Colt- 
ness Iron Company, Limited, was held, on the 18th instant 

Glasgow, Sir William H. Houldsworth, Bart., LL.D. (the 
hairman), presiding 
The notice convening the meeting and the report of the 


| 

| < 

| iuditors having been read, 
| 

' 

| 

| 

| 


[The ( Nairman id: Gentlemen,—I presume you have all 


our report and balance-sheet for the year, and that yo 
have taken an opportunity of looking through the figures and 
forming your own opinions as to the results. Taking the gross 
profit first, you will see that it is £160,341 2s 11d, and I com- 
pare that figure with £95,117 4s 8d in 1914 and £157,101 
17s 7d in 1913. 


cones oO 


This year we have put £5,000 to reserve for 
In previous years we only put £3,000, but it 
was thought desirable, owing to the special circumstances con- 
nected with the works, that it would be better to be on the safe 
side on this occasion. 


furnace re I airs. 


We have also increased our redemption 
and depreciation this year, and have taken off £48,994 178 114, 
instead of £38,146 1s 8d last year and £45,834 9s rod in 1913. 
That gives us a nett profit this year of £106,346 ss, as against 
£108,267 7s gd in the good year of 1913 and £53,971 3s in the 
rather worse year in 1914. The balance from last year is 
about the same as the balances we have carried forward in 
previous years, £17,254 6s sd. 
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We have less production in every one of our departments. 
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DISTRIBUTION OF PROFITS. 


That gives us a divisible profit of £123,600 11s sd, as against 
£125,283 38 sd in 1913 and £71,004 6s sd in 1914. We come 
now to the way in which we deal with this £123,600 11s 5d, and 
compare it with what we did in the three years I have named. 
In the first place, we put to the reserve fund £45,000 this year, 
as against £30,000 in 1913, while last year we were not able to 
put anything to reserve at all. After the ordinary deductions 
have been made—namely, interim dividends on the first and 
second preference shares and ordinary shares—we come to deal 
with a balance of £51,725 11s sd. From that balance. after 
having made full provision for the reserve and for anv emer- 
gencies in the future we can contemplate, we propose a further 
dividend of 4 per cent. and a bonus of 2 per cent., which will 
take up £21,000, thus making a division all over of 10 per cent. 
We have endeavoured not to be over-sanguine by dividing too 
much, and we have sought to look carefully forward to the 
future, as IT am sure vou would wish us to do. At the same 
time, we thought it right to give a fair amount to the share- 
particularly as we had made a profit to justify it. 


WAR PROFITS 


holders, 
Some people appear to think that this 
g to have great war profits, call it. 
that although we have had a good year, I cannot see anv 
indications in our works of exceptional profits. Our results do 
not show any great advantage in war profits. No doubt the 
price of iron is higher, but when you go into the accounts. as 
have to do, there is a great deal be set off against that 


} departments, where we are 


year industries are 


as they I can only say 


ler price, especially in our other 
ffering from the war. 
Vv this year ce 


I don’t know how far the profit we 
mes directly from the war. I doubt if very 
1 comes to us from that source, because, as I have pointed 

e had also a good year in 1913, when there was no war. 


LABOUR SCARCITY AND INCREASED COSTS 


t 
wing to the scarcity of labour, and that, of course, means 
sed cost. In all our departments we have felt the scarcity 
ur verv keenly, 
ntinuing. Then, too, the shortage of wagons 
ilty that we have had to meet. 

ilfield, 
ss made has been quite 
some difficulty 


and the shortage of men is, 


as you know, 


In regard to ¢ 


ur Warwi 


with water in sinking the pit, but thi 


en most successfully and ingeniously overcome. 


these remarks I beg to move the adoption of the renort 
ilance-sheet. 
Henry E. Gordon, of Aikenhea econded the 
1 was adopted. 
1 retiring directors, Captain James Hamilton Houldsworth 
Major Henry Hamilton Houldsworth, were re-elected: the 
rs, Messrs Kerr, Andersons and Macleod, C.A.. were 
inted, and the usual votes of thanks terminated the 
dings. 


HARRISONS AND cCROSFIELD, LIMITED, 
GOOD PROSPECTS FOR RUBBER AND TEA 
e seventh annual general meeting of the shareholders in 
Harrisons and Crosfield, 
in the Council Room of the Rubber Growers’ A lation 
rporated), 38 Eastcheap, London, Mr C. Heath Clark, J.P. 
ilrman), presiding. 
secretary (Mr R. S. 
ng the meeting 
Chairman, 
tlemen,—I expect it will be 
custom and take the report and balance-sheet as rea 


| 

t 1al 

and I think you will probably feel with us that, having re 
cived and read them, they represent a satisfactory year's 


Limited, was held, on the rath in- 


Field) having read the notice n 
and the report of the auditors, 


} as Te ved vit} nplause. said: 
wno Was receives with appialu 9 <i | : 


your pleasure that we follow 


ling on account of our company. The amount of the com- 

’s net earnings is £18,000 more than last year, when they 

were £9,000 above those of the year before. 
INCREASED PROFITS DESPITE WAR DIFFICULTIES. 

On the occasion of our last meeting we had only been at 
war for a little more than two months, and although the 
general position in the commercial world had somewhat 
cleared, as compared with the first two or three weeks after 
the outbreak of hostilities, there yet remained a great feeling 
of uncertainty as to what the effect would prove to be upon 
commercial undertakings throughout the Empire. I ventured 
then to express the opinion that while undoubtedly we, in com- 
mon with others, should certainly find the difficulties connected 


with the carrying on of our business greatly increased by the 


has been a | ‘ 


whi h is in the process of level pment. the | 


satisfactorv We have experi- | 


European Powers were involved, the commercial result would 
prove more satisfactory than many then anticipated. During 
the year under review we certainly have had far more than the 
ordinary crop of difficulties to contend with, and have also 
sustained in some directions losses as the direct outcome of 
the war, but those losses have been more than compensated for 
by increased earnings in other directions. The foundation of 
what I feel sure you will regard as the very satisfactory in- 
crease in the profits owned by our company, I believe to lie 
in the fact that the products we are mainly interested in have 
proved as necessary to the life of the community in time «of 
war as in time of peace—possibly even more so. The amal 
mation of the company’s interests in Australia and the U aed 
States with those of Messrs Fraser, Ramsay and Messrs A. P. 
Irwin and Co. respectively, reported to you a year ago, has 
proved entirely satisfactory and beneficial to the company’s 
busine ss. 
THE BALANCE-SHEET. 
The balance-sheet continues to show increasing strength as 
well as extending business, the total this year amounting to 
On the liability 
side our nominal capital has been increased by {£200,000 in 


over £2,000,000, against £1,500,000 last year. 
consequence of the resolution passed by you at our meeting a 
obtained the sanction of the Treasury, we | 
cumulative preference 


Having 


vear ago. 


issued last June 100,0co 5} per cent. 
( 


hares at par; these at the date of our balance-sheet were 103 


paid, and had then increased the amount of our paid-up capi- 


al by £50,000. We had also received on the same account 


37,000 for calls paid in advance. Our reserve funds, whi 


year ago amounted to £235,882, stand in the present balan 
sheet at £281,000, including the amount of £17,500 transferred 
t of this year’s profits to the preference reserve fund. The 


of the mortgages on our freehold properties is 
ghtly reduced, and the deposits held by the compa 
creased from £29,000 a year ago to £155,000. Bills pay 

1OW reduction from £182,000 to £161,000 this year. We 
amounting 
2<s,000, for acceptances on behalf of clients. This « ime into 
e as one of the results of the financial changes br ought 
bout by the war, when, in order to assist the position then 

behalf of a number 


j 

' 

| ‘ ‘ . 

| have a new item appearing in our balance-sheet 
} 

| 

' 

| + 
| drafts drawn by ther 
| 


Kast for their estate requirements. er < edit itors 
t 106,000, against £68,000 a year ago. 1 the other 
| ehold and leasehold property has increase d by about 
I ) ‘ ounts for plant, machinery, fur 
| 
nd f peen vhat reduced. Sundry tock at 
£338,567 are £111,737 more than a year ago, which 
partly from the increased value of produce, but mainly 
f the ny’s il ised turnove la ans receiv- 
ble the « an amount t f/18s5,000, as against £132,000 
Ve 1 the b rece Dit 1 inted to — 
ag ? , ¢ ti em of undry debtors 
| ing ve t ime 


RECOVERY IN VALUE OF INVESTMENTS. 


Our investments, taken at cost or under, amount to £515,893, 


nd the depreciation on this amount at June 3oth was {22,57 
\ vear ago investments 


id showed a depreciation at that date of £58,286 ‘This 


stood in our balance-sheet at £474,577, 


justifies the opinion expressed last year that 


on our investments would prove to be a 


I depreciation 
( passing and temporary character, consisting they 

larg ly do of interests in tea and rubber properties vole ! 
have n tt vet reached the producing stage. It appears 
to be only a question of time, and any paper depreciation 
shown from time to time will eventually disappear altogether. 


L5 coo t 
investments at the ful 
view of the financia 


es sl er 
been necessary to provide, approximately, 


maintain the preference reserve fund 
value shown in our balance-sheet, and, in 


‘tion created by the war, it appears probable that fur sal 


pe 5 
provision will need to be made eas time to time until money 
new issue of capital 
we propose writing off out of the year’s profits, 
sheet may continue to show as assets only such as 


ceases to rise in value. The cost of the 
in order that 


our balance 
are represented by cash values. 
PROFIT AND LOSS ACCOUNT 


From the profit and loss account you will see that, after 


making the usual full provision for depreciation and, in add 
tion, writing off certain special losses directly resulting ioe ni 
the war, also after having paid dividends on the cumulative 
preference shares and interim dividends on the prefe ~" 
ordinary and management shares, together 
£75500, providing for the depreciation on the investments 


amounting 


vast struggle in which our own country and most of the other 
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of the preference reserve fund and the addition thereto of 
£17,500, we have, including £35,530 brought in from last year, 
an amount of profit available of £107,939 19s 10d. This we 
propose dealing with by transferring to income-tax reserve 
£22,500; writing off expenses of the new issue, amounting to 
£55595 38 1d; the payment of the final dividend on the pre- 
ferred ordinary shares of 5 per cent., absorbing £15,000, 
and making 10 per cent. for the whole year; and the payment 
of 3s per share on the management shares, amounting to £22,500, 
leaving to be carried forward £42,344 16s gd, as against 
£35,530, the amount brought in from last year. The company 
has since the commencement of the war contributed £1,700 to 
various relief funds. 
THE STAFF. 

I am sure you will agree with me when I say that this is a 
year when our thanks are especially due to the members of our 
staff, both in London and in charge of our branches abroad, 
for the efficient manner in which their duties have been per- 
formed, often under especially trying conditions, and through- 
out the year under circumstances of greatly increased strain. 
As mentioned in the report, 65 members of the London staff have 
joined his Majesty’s Forces since the outbreak of war, two of 
whom, Captain Cun§gingham and Private Wallington, have lost 
their lives in the service of the country. We are continuing 
to pay half-salary to all members of our staff who have enlisted 
—a course which i am sure you will heartily approve of. Those 
remaining in the company’s service are also, we believe, effec- 
tively serving the national interests by enabling our work of 
production and distribution to go forward unchecked. We 
have, in addition to the ordinary business of the company, 
through our branches in Medan and Batavia, undertaken to act 
in the interests of large numbers of shippers in this country 
and our colonies, as well as the Allied nations, to secure the | 
release of the cargoes in which thew are interested from enemy ] 
ships taking refuge in the Dutch Indies. The company is pro 
viding for the control and management of between 150,000 and 
of the Middle East, 
rubber. These productions are a big factor in 


200,000 acres cultivation in 


under tea and 


the well-being and resources of those parts of the Empire from 


which they come, and also form a valuable contribution to the 


onomic and material strength of this country. 


é 


THE IMPORTANCE OF RUBBER EXPORTS TO AMERICA. 


It is, perhaps, not generally recognised what 
factor rubber 


an important 


is In our exports to America and in assisting to 
that country at the present time. The 
amount of rubber exported from the United Kingdom to the 
United States of America eight 
millions sterling, and if that going direct from the Middle East 
total reaches between ten and eleven millions. In | 


adjust the exchange with 


last year amounted to nearly 
is added, the 


‘ 


the first case it represents about one-sixth and in the 


latter one- 
fifth of the total exports from this country to the United States 
f America. Rubber is two and a-half times the value of any 
other item in the list of our exports to America 


and occupie: 
the 


fourth place for value among the imports of the 


United 
States of America from the whole world. 


Probably about 70 
millions of British capital is invested in the rubber industry in 
the Middle East, and although at the 


present time not more 
than about half of this large capital outlay is productive, it 
will return for the present year produce of the value of from 


15 to 20 millions sterling. The development of the plantation 


rubber industry and the investment of this capital in the Middle 
East have also enabled this country and our Allies to have at 


their disposal and under their control by far the largest part 
of the world’s supply of one of the things essential for carrying 
on the present struggle. The past year has served to pla e the 
industry in a still stronger position. 


REDUCED COST OF PRODUCTION. 

For some years past I have asked your attention to the great 
reduction being effected in production costs, and last year I 
mentioned that, taking 10 companies that had reached the pro- 
ducing stage from among those under our care, there had been 
in average reduction of 6d per lb in the cost of production on 
those estates. This year there has been over the same properties 
in average reduction of 4d in the costs. making a total of 
1od per lb in two years. This reduction in costs will, I believe, 
still continue, although of necessity not to the same extent, but 
undoubtedly to the essential point to which we have always 
looked forward—that of making the plantations of the Middle 
East by far the cheapest, as well as the best, sources from 
which the world can draw its rubber supplies. This result is 
continuing to work itself out, and can be seen in the increase 
of the supplies from the Middle East, this year amounting to 
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about 33 per cent.; and, on the other hand, the decrease in the 
supplies from all other sources this year probably amount to 
about 20 per cent. ‘The increased demand has continued to 
absorb the increasing supplies throughout the year, and at 
prices which for the first eight months are fully equal to the 
average price obtained for the whole of last year ; while the 
larger output and reduced costs are giving a satisfactory in- 
crease in the profits of most producing companies. Prospects 
at the present time appear to indicate the continuance of an 
entirely satisfactory demand, capable of taking the increased 
production, at prices which will prove quite satisfactory to pro- 
ducing companies. I think, as a matter of fact, there is no 
reasonable doubt that the average price realised for the com- 
plete year 1915 will show a material advance on that for the 
complete previous year. We have a very strong market at 
the present time, with prices that are well ahead, probably 
amounting to at least 4d a pound more than those ruling a year 
ago. So it looks as if the balance of this year should give a 
materially increased average price for the whole year. There- 
fore, the produc ing companies will be in the fortunate positi n 
of improving their earnings both from the actual price of the 
produce and also from the very material reduction which ha 

been made in the costs of production. 


THE TEA POSITION. 


Tea, from the producers’ point of view, has had an exce: 1 
ingly prosperous year, and recently prices have reached a higher 
level than they have touched for a great number of years pa 

have p> inted out at previous meetings of our company th 
the increasing consumption of tea was not being sufficiently pz 
vided for by 


nly be met as the result of higher cultivation, and this has 


vielded a very large rease over the existing area under tea 


but m 


t to an extent to meet the increased consumption, whic! 


war. 


Imports into the United Kingdom for the year end 
last to lbs, 
261,000,000 Ibs, or an increase of 34,000,000 lbs on the previou 
and the stock 


lbs, 


June 3oth amounted 395,000,000 against 


year, increase of onl: 
so that practically the whole of the increase had 
and that at prices which showed from 4d to $d 
advance on the average tor 


remaining showed an 
2,000,000 


been absorbed, 


the year. This advance became so | 
r the first part of the present season | 


yrices are from 2 


marked subsequently that t 
the average | | to 3d per 1b higher than those | 
of the corresponding period last year. There are two considera 
tions which make the continuance of these extremely high pric: 
throughout the present year improbable. 


would appear to have been further advanced as the result of th 
| 
| 


The weather during | 


anv new acreage coming into bearing, and could | 
. | 

| 

| 


the present season has been exceptionally favourable for 1 | 
creased production, and it is fairly certain that India, Ceylo: 
and Java will be in a position to largely increase their exports, || 
and will together provide a greater surplus than we have had | 
for some years, and the continued strength of the market m i 
largely depend upon h tar the foreign and colonial markets }| 
vill prove to be in need of largely increased supplies. |] 
THE INCREASED TEA DUTY. 

It is to be feared that the home trade must feel the effect some- | 
what severely of the increased duty. A sd duty, which since | 
the war has advanced to 


1s, and represents a tax of 100 per cent 
the 


or more 


ettect 


on the value of articles concerned, must have a 


consumption, and certainly must press 
heavily upon the distributing trade in this country, who, having 
the extra money to advance for duty payments, are also likely 
to find their profits curtailed by the enhanced prices. The pro- 
ducing companies, on the other hand, appear pretty certain, on 
continue doing well, for which purpose it is not 
necessary that | 


in diminishing 


the whole, to 


recently ruling. It appears regrettable, from the national 


standpoint, that it should have been necessary to add another: 
;d per lb to the tea duty at the present time, when the great 
majority of people recognise the vital necessity of increasing 
the national efficiency by reducing the consumption of alcohol, 
which tea is undoubtedly the greatest and most popular sub- 
stitute, as well as being the drink of the poorest classes in the 
community. This, as well as other taxations imposed, will affect 
extent, but that is not the point of my objection. 1 
think that we, in common with the rest of the business com- 
munity, feel that when the lives of our young men are being 
sacrificed by thousands in the cause of human liberty and the 
defence of the Empire, we are glad to be in a position to make 
financial sacrifices necessary to meet a crisis in our history which 
calls for sacrifices from everyone. 


Y 


+ 
AVL 


us to some 


All that we, as business men, 
should ask is that the incidence of the necessary taxation should 
be as just and as equitable as it can be made, and leave the 
earning power of our industrial and commercial undertakings 


rices should be maintained at the extreme rates | 
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as free as possible to continue adding to the available resources 
of the nation. 





RETIREMENT OF MR. CHARLES HARRISON. 


We record with regret the retirement from the board of Mr 
Charles Harrison, necessitated by his advanced age and de- 
clining health. Mr Harrison was associated with this business 
for a good many more years than any of those of us now re- 
sponsible for its management have lived, and one re sult from 
his long connection with the business has been the making of 
many friends and not a single enemy; and everyone of us who 
knows Mr Harrison will, I am sure, most sincerely join in 

shing him every happiness in that retirement which has been 

so : a earned by his long service in connection with the old 
firm of Harrisons and Crosfield, and subsequently with thi 
mpany. I have now, gentlemen, much pleasure in proposing 

That the balance-sheet and report of the directors and auditors 
be adopted.’’ I will ask Mr Lampard to be kind enouch to 
second the motion, and then if there are any questions I shall 
be glad to do my best to answer the m. 


MR. LAMPARD’S VIEWS 


Mr C. Arthur 
having heard the 


Lampard : Gentlemen,—I feel sure that, 
careful, exhaustive. and 
unt which has been given to vou bv 


after 
interesting 
the chairman, it is 
juite unnecessary for me to detain you beyond saying that hi 
has indicated to you, I think, very clearly that the 


very 


prospects 
ularly the two main things in 
interested, continue to be 


before the business, and parti 
vhich we are and hold 
re us almost the certainty of continued prosperity. I hav 


oe satisfactory, 
- , 

| m 1 pleasure in seconding the adoption of the report and 
t 

| 


DISCUSSION. 


Mr J. J. B. Saffery said he presumed that half of the £18,000 
a profit would go to the Government as war profit. 
Chairman replied that he thought it was quite cert 
they would not have to give half of the extra profit to th 
nment, because 


A 


there would be an 


creased capital. It was quite impossible for him to say the 
ure it would be the pleasure of the 
Government anything that they 
the other hand, he aoe that 


| 

; / 

| tly what, if anything, their contribution would be. put 
| shareholders to 

| were justly entitled t Or 
hareholders would 
in the light of their trustee, whose duty 
lid not pay anything that ou 


lonel 


it Was to see tnaj 
ght not to be paid. 
Stewart said he supposed that the £18,000 of extra 
J xtent fri 


t arose to a consi m the £450,000 of extra 


extra profit represented barely 4 per cent. The accounts 


lerable « 
embarked in the enterprise—{ 300,000 of preference 
should | 
wn, and he understood the chairman then to say that he 
1 attend to it, but nothing of the kind was done in the 
it ought to be done, and, 
al they had had in use during the year was the first 


year. The previous 





{ 
A. E 
and the premium of 50 per cent.—and used in the work- 
of the company throughout the whole year. On this sum 
» compressed that it was not easy to read as one ran. 
| At the meeting last vear he suggested that in the statement 
unts the corresponding items of the previous year 
| ints now presented. He thought 
ct, it was done by other well-known companies 
| The Chairman said Colonel Stewart’s statement as to the 
comes capital was not quite correct. The only additional 
| instalment of the new preference share capital issued just 
re the conclusion of the financial 
year’s results were obtained with practically the same capital 
that employed during the year under review. It might in- 
rest the shareholders to know that a very large part of the 
pany’s capital was invested in such a form that it did 
not bring in returns immediately they received the capital. 
On the contrary, they had to wait for years before they ob 
red a return from a very large proportion of their capital. 
Fo: rtunately, they had been in the position of being able to 
utilise the productive capital to such good purpose that they 
were able to pay dividends upon the whole, although they did 
not receive interest for some considerable portion of it for 
ee years after it was invested. With regard to Colonel 
Stewart’s other point, his suggestions had not been forgotten. 
The; were brought before the board and very carefully con- 
sidered, and their conclusion was that the disadvantages aris- 
ing from the course suggested would be greater than the ad- 
vantages. They had, therefore, adhered to the form of ac- 
unts adopted in previous years. 
‘olonel Stewart said he was reminded of a remark of a 
young officer in his regiment. Referring to a new drill book, 
he said: ‘ Colonel, this drill book is full of omissions.” In 
the same way, the directors’ report was full of omissions. 
—————— 
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The resolution was then put to the meeting and adopted. 


FORMAL BUSINESS AND _VOTEZOF THANKS. 


The Chairman moved : “ That a final dividend of 5 per cent. 


on the preferred ordinary shares (making 10 per ciint. for the 


year), and a final dividend of 3s per share on the management 
shares, be paid forthwith.” 

Mr John M. Schmidl seconded-the motion, which was unani- 
mously passed. 

Mr George Croll proposed the re-election of the retiring 
directors, Mr C. Heath Clark and Mr C. Arthur Lampard. He 
said these gentlemen had been so long and so closely connected 
with the company, and were so well known to the shareholders, 
that it was unnecessary to say anything in support of the 
resolution. 

The motion, which was seconded by Mr H. Eric Miller, was 
unanimously adopted, and the chairman returned thanks. 

Mr Theodore Crosfield moved the reappointment of the audi- 
tors, Messrs Price, Waterhouse and Co. He added: As I am 
on my feet, perhaps I may be allowed to associate myself very 
heartily with the expressions that you made use of just now 
respecting Mr Charles Harrison. I was associated with him 
here, as you know, for many years longer than you were, and 
I am sure that all of us who came into contact with him feel 
affection for him and greatly desire that your good 
wishes may be fulfilled. 

Mr H. J. Cox, econded the motion, Mr Crosfield 
Was serving as a partner with Mr Chagles Harrison for a 
great many I had the privilege of serving as a ser 
vant with Mr Charles Harrison for a great many years, and | 
like to associate myself with everything that has been 
said with respect to him. 
was unanimously adopted. 


a great 
who s said : 
years. 


should 


The motion 


Mr J. B. Crossfield: May I, before we disperse, propose that 
ur very best thanks be given to the chairman for the way 

vhich he has 5 oecieailied the chair, and for the very lucid and 
full statement that he has put before us to-day. I think it is 
I less than is due to him. 

[he resolution was duly seconded, and passed unanimously, 
nd the chairman having returned thanks, the proceedings 


ninated. 





LINGGI PLANTATIONS, LIMITED. 
PURCHASE OF THE PORT DICKSON COMPANY APPROVED. 


1 


extraordinary general meeting of the shareholders in t 
eae Plantations, Limited, was held, on the 12th instant 
it Wi ter House, London, for the purpose of considering 
the following resolutions :—(1) ‘“‘ That the capital of the m 
pany be intreased to £200,000 by the creation of 750,000 addi 
tional ordinary shares of 2s each.”’ 2) “That the agreement 
intended to be made between the Port Di kson-Lukut (F.M.S. 
Rubber Estates, Limited, and the liquidator thereof of the one 

irt and this company of the other part (which agreement has 


! nd the 
ene to and explained at this meeting) be and the 


same is hereby approved, and that the directors be and they 
re hereby authorised and directed to enter into h agree 


1 
same into effect with or without such 
whether before or after the 
*.M.G. (the 


ent, and to carry the 
\difications as they may 
xecution thereof.’? Sir William Hood Treacher, K.¢ 


approve, 


presided, 


Mr J. G. Hay Messrs Guthrie 


representing the secretaries, 
having read the notice convening the meeting, 
hairman, in the course of his speech, said: The first 
resolution is for the increase of the company’s capital from 
From letters which we have 


- » ; 
£125,000 to £200,000. received I 


ther that there has been a little misapprehension on the part 
some shareholders regarding this proposed increase of capit 
nphasise, therefore, that the result of this resolution, 
passed, will be to increase the authorised capital from 
£125,000 to £200,000. In regard to the issued capital, how 
increase will be strictly limited to the amount that is 
necessary to provide the consideration for the purchase of the 
two estates. The consideration in each case will be satisfied 
by the allotment of shares. The amount required for this 
purchase wi ll be approximately £20,000, in 200,000 shares of 
23 each. The issued capital will thus be increased to £140,000 
The capital position will then stand as follows :—Authorised 
capital, £200,000 ; issued capital, £140,000; unissued capital, 
‘L60,di0. Your directors deeméd it wise to take this oc 
to recommend an increase in the authorised capital to such an 
extent as would provide an ample margin of unissued capital, 
so that in the event of further sums being required at some 
future date for the development or extension of our business, 
without again going 


kK ¢ 


I wish to e! 


ever, the 


casion 


an issue of ordinary shares could be made 









































































Spencers unseen 





through the formality of increasing our authorised capital. 
You will understand, therefore, that there will be no issue of 
shares for subscription, but in the event of any such issue at a 
future date, these, of course, will be offered in the first place 
to the company’s shareholders. 
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A MISAPPREHENSION. 


The second resolution before you is for the approval of an 
agreement which the directors have entered into for the pur- 
chase of the Port Dickson Company’s estate and assets on the 
basis of one Linggi share for 10 Port Dickson’s, and at this 
stage may I take the opportunity of correcting a misapprehen- 
sion which, judging from comments in the Press, seems to be 
more or less general. I have seen the Port Dickson Company 
described as a subsidiary of Linggi Plantations. The Linggi 
Company did not float off the Port Dickson Company. The 
main Port Dickson property was originally owned by a com- 
pany having its registered office in Singapore. On the occasion 
of the flotation of the present Port Dickson-Lukut Company 
the opportunity was taken by that company of acquiring from 
Linggi Company a small outlying estate, named Lukut, com 
prising 265 acres, plus the right to 800 acres of jungle 
The total area planted with rubber was 
salient points regarding the Port Dickson property have been 
given in the circular issued along-with the notice convening 
this meeting. Thi of thi 
from the Port Dicksor for five years and an 
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s circular contains an estimate output 


a Ce estimate 


ymipany 


of the output prepared by your visiting agent, Mr FE. Macfadyen, 
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off £100,000 to depreciation and £18,372 for reserve, is £101,000 
less favourable than the previous year. The net amount avail- 
able for the dividend of the Russian company is, in actual 
figures, £210,526, compared with £311,578 in the previous year. 
To turn now to the accounts of the Kyshtim Corporation, we 
have, apart from the dividend to be received from the Russian 
company, increased receipts and savings of £36,000, against 
which there are, unfortunately, increased charges of £59,000, 
showing a net decrease in income of £23,000. The net income 
of the corporation, therefore, for the year under review is 
approximately £124,000 less than last year—equivalent to a 
falling off in earnings of 2s per share. In other words, our 
earnings for the year under review are approximately 3s per 
share, as compared with 5s per share, the earnings of the 


previous year. 








































































DIVIDEND RECOMMENDATION. 


I next come to the paragraph in the report which deals with 
the dividend recommendation of 1s per share. I feel that ther 
are many present here who would wish to hear our reasons for 
this recommendation in greater detail than has been given 
the report. Up to a quite recent date the profits being earn 
in Russia and due to this company were being remitted to th 
side in the form of gold and silver r sidues, the product of t! 


nt 
bake 


electrolytic refinery in Russia. These residues when the 
arrived in London were refined and converted into sterling, an 
in this way the Russian company paid to this corporation th: 


This meth 


dividend it had declared on the Russian shares. 















from the combined properties for a similar number of years. | Of remittance enabled our profits to come over here, even r| 
Upon these you have no doubt based calculations which have | the deduction of transport and imsurance charges, at the ex- | 
' allowed you to form a decision in regard to the proposal before | Change approximate ly of 100 roubles for £10. Early in Aug 
‘ you. The board of this company have gone very arefully and | however, the export of gold-bearing residues was prohibited 
; fully into the proposal, and have been guided by the views and | the Russian Government, and this asset is not at the present | 
4 opinions of the visiting agent, Mr Macfadyen. time capable of realisation into sterling, seeing that there is | 
i} : : plant in Russia capable of separating the gold and silver 1 
iy DIRECTORS HOLDINGS IN PORT DICKSON only way by which the product can be turned into cash wit! \| 
| As you are aware, three of your directors are also directors | 2 1@t8e toss to the company. I am hopeful that an early S ! 
f f the Port Dickson Company, and shareholders in the Port | % of this difficulty will be found, but until this asset, which | 
Dickson Company Their registered holdings om ie ip to the e1 f October I estimate at £120,000, is liquidat } 
follows Mr ( Malcolm Cumming, 34,144. share: Mr | it 13 imposs ble to rec mmet d any further distribution by v \ 
Robert Frederick McNair Scott, 5,538 shares; and myself, 8.41 of dividend, i the only course open to us is to carry forwa 
ws fo this I may add that Sir John Anderson is also a | “© Ye"! large sum of £145,000 until such time as the Rus i 
| eholder to the extent of 18,041 s! siden. Willa: Aiea diac Me mpa ( realise these gold and silver residues and re 
i edure to avoid being open to a suggestion from any the dividend to this country. Perhaps, however, this com] 
| urce that your interests would thereby be prejudiced. Wher |: ay consider itself rtunate in having been able since | 
the proposal to acquire Port Dickson was first submitted to your | Co™Mencement ol the war to distribute to shareholders by w 
board we immediately appointed a committee, consisting of | f david vith prejudice, as I believe, to the finas 
Messrs Trotter and Traill, neither of whom is any wa : e Russian company, so large a sum of money i 
nnected with the Port Dickson Company, except that “Mr | #75%' nme pital expenditure of the Russian com] | 
Traill ha ominal interest of £ in that « mp The j for the ys — ted to about £130,000. | 
| 1 recommendations of that commi ve a ce] ted by th | 
board without amendment and are embodied in the reement | ee a 
uch you are now asked to approve. The comn 1ittee and the As regards our irenworks and our timber business, which are || 
! rd, { need hardly add, were great] ssisted and guided | so greatly dependent the supply of labour, I have litth 1} 
y the idvice of Mr Macfadyen. We are confident that th 1 vou. Iam hopeful that the Kasli works will show 1 
cquisition will prove of benefit to this company. It will en roved results, and that the profit to be received from th¢ | 
large your planted acreage considerably with ving S es of revenue will not show any decrease during the current || 
very considerably addition to your issued capital year. In the circumstances under which I am addressing | 
Mr Noel Trotter seconded the resolutions, v were then | I have to be very vague and guarded. At the same time, 
ut separately to the meeting, 21 votes being recorded in their | have no reason but to be hopeful and confident, both as to th 
favour and three against. The ch iirman there pon declared immediate prospects « f the company and as to its future. W: | 
them ried by the requisite majority. are, at the request of the Russian Government, erecting works 
The proceedings then terminated. for the annual production of about 8,000 tons of sulphuric a 
The cost of erecting th nt will be advanced by the Russian | 
Government, and the first two years’ output of the at 
KYSHTIM CORPORATION, LIMITED. eS ee 
‘ ment at a price which should be satisfactory to th 
34 HOPEFUL OUTLOOK FOR THE FUTURE company. We have also received large orders for sulphur | 
1 The sixth annual general mecting of the shareholders ir the pees see ee eine Government. We may expect eatis- 
0 Kyshtim Corporation, Limited, was held. on the 14th inst., at ve ae so >t from these sales, and are at the present time 
cite Winchester House, London, Mr C. F. H. Leslie (the chairman) producing about 1,000 tons @ week. We also have other negotia- 
a presiding, “~' | tions in progress with the Russian Government, with a view 
i | The assistant-secretary (Mr G. K. Wicks, A.C.1.S.) having rode iaHtes e a ae possible in the as = 
i |] read the notice convening the meeting and th report of the on ia ae ree = is cur aim and object, and, indeed, 
|| auditors, P ae a ae : ) paate the whole of our resources at their 
The Chairman, in the course of his speech, said: It falls to ae ate io oo wn - Government we a 
; me to-day to explain to you how this grave crisis has diets d iat seal , bot! gel em ~ — oe a 
‘3 the prosperity of the Kyshtim Mining Works he Russie, SRI i += so a a ee — 
; company, in which this corporation holds the whole eee : a crema T! a ; ae ‘comSuct of our business. I now beg 
‘ capital. Its profit and loss account shows a heats San ‘ ne a poe re report and balance-sheet and 
ie . : S ¢ ease of | statement of accounts be received and adopted.” 
4 £105,000 in the profits, while the expenses show an increase P 









of £27,000. These increased expenses are rather 













result of the Kyshtim Mining Works for the ve 






ernest 


Saag ee sem 


: ; 2 more than 
balanced by savings in expenditure of £31,000, so that the net 


ar, after writing | in Russia terminated the proceedings. 


Mr Leslie Urquhart seconded the resolution, which was 
unanimously agreed to. The formal business was next trams- 
acted, and a vote of thanks to the chairman, directors, and staff 
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Saal the Exchequer from BANK OF ENGLAND. 
| for the |Apl. 1,15, /Apl. 1,"14, — Recerts. —~ Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
| ame . _o. Week | Week Week ended Wednesday, October 13, 1915. 
915-16. | Oct. 9, | Oct. 10, 
(See Note) 1915.'| 1914, oon | | sading ISSUE DEPARTMENT. 
Balances in Exchequer on | __ of ____1gis." | 1914. £ £ 
Ist April :— A ee one ee & | £ | Notes issued........ 78,247,935) Government debt .. 11,015,100 
aes ENS se00es | e+ | 81,898,728) 9,549,062. |, |Other securities .... 7,434,900 
Bank of Ireland ......-.-- _1,552,224, 1,085,467 3. | 7 |Gold coin and bailion 59°97 935 
REVENUE ee a 10,434,519 os oa 73.24 935 73.28 mada 
i _ 7 7,935 
ROERE « cc ccccccccccccoccce 37,450,000 22,559,900! 17, , ’ ; 
BE ns cetescanopsaeys 54,650,000 28'574000| 17°910°00 Tigc 1 ene BANKING DEPARTMENT. 
oe DO kanccvies wenn San 15425.000 742,000 515 00 £ £ 
Sete ee ae : ae ; 83,000) Proprietors’ capital... 14,553, 000 Government securities 25,959,825 
Tand TE ..cccccccsccccece Pp p oe i 
House Duty... sosce b 2,650,000 540,000, 260,000. =| ., | Rest...sssseseveeeee 3,158,692 Other securities ....114,706,600 
eS ee Se ee Public deposits* .... 70,859,619) Notes ......... e+eee 45,687,480 | 
naa Value Duties spose: ; 350,000 - ar 200 vs 1,451,000} on Other deposits ...... 97,907 026 Gold and silver coin.. 157,522 ef 
Si cniakcsiedeeces 30,400,000 15,400,000} 15,100,300 800,000 1,600,000 | Seven-day and other 
Crown —— anezeses a4 550,000 oy 220,000 .. |. WEED cccccececees 33,180 ' o 
Receipts from Suez Can ——-— is ¢ 
Shares and Sundry Loans 2,002,000 _767,960| 792,767 164,189 5,000 186,511,517 186,511,517 \z f 
Miscellaneous ........+++e0+ 1,700,000 2,159,913, 2.401.675 251,920 250.480 | * Including Exchequer, Savings Pf ooo mmm of National Debt, and i 
MGUORESs 06 iccccsccccess 267,252,000 109,033, 873! 81,538,440 ~ 6,167,109, 5,356,480 Dividend Accounts. 4 
Total, including Balance .......... 192,484,825, 9.,972,959- .. ~~, | Dated October 14, 1915 J. G. NAIRNE, Chief Cashier. 
OTHER RECEIPTS. The tollowing were the changes inthe principal accounts when : 
Repayment of Advances for Bullion ..| 750,000, 1,400,000) 120,000! 150,000 compared with last week :— ‘ . 5 
For Treasury Bills (net amount) ...... ee | 20,100,C00 oa 2,000,000 norease. ecrease. ' i 
For War Loan, 1925-1928 eese..++..0e5- 35,798,408, .. | 4. ad &£ £ a ; 
For Exchequer Bonds, 1920 .......... | 242,545) og € aa Circulation (excluding 7-day and other bills) .... << @nemewn - 316065 | 
For War Loan, 1925- anc 534,000,000! ae | 6,000,000 pe Public deposits .........seeecees Seccecccecococess ce 3 ee eenee 10,515,572 f i 
der Te legraph (Money) Act, 1913 .. 500,000! 1,150,000 500,000 a Other deposits .. ss teseeeeeeeeseeees eccencceccees ee 0. eae wees ° 394,671 f ; 
. ast Africa Protectorate Loan :— | Government securities .....cccccccccccceccceces e én esesscee 5,326,256 i ‘ 
Repayments on account of Principal! | Other securities.........ceccccecccecccececcescece ee cocscese 4,509,803 
me ; Rp we Pe | me Re ncaenanne: | ba eee 
Ways & Means (including Treasury! isc cnedcecsdsdccccdeneedecesdcessccaetesas. <0 conancene 978,271 i 
Bills £231,150,000 in 1915-16 and iG 
£38,500,000 in 1914-15) ............ 232,150,000, 70,930,000 -- __, 8,100,000 | ——____—_ CURRENCY NOTES ACCOUNT. — _ — 
Total .--ssccersee++-+e*s steeees 995,927.963'185.552 959 12,787,209 15,606,480 | ~o | Advances to— Redemption Account. 
Note Sos oe _ i 
EXPENDITURE AND OTHER ISSUES. and Certi-| SE : . anon 
or Estimate — ae Date. ticates ¥ 2 € fad Ses 8 s a E 23 ae q 
for Year Total Issues out of . —— © & |Bankers. . 4 68435 Y 3 > z 3 Row 
1915-16 _ the Exchequer to nan oe £m 2etA os ae g 
(includ’ng Meet Paym'nts from —— Issvuzs. — , a sae ade Oe 
Supple- Api. 1,'15, - S 14, Week Week £ £ £ £ £ % £ £ 
ee) ow ending ending | July 14 49,298,471'5 303.236 139,000 .. 28500000 578 9585,827°5 11,376,880 
Grants). Oct. 9, Oct. 10, Oct. 9, Oct. 10, 21 45,386,264°5; 303,236 | 3,204,00C .. 28500000 61°5 9585,827°5 5,399,673 
, (See Note) re _ 1914. _ _ 4915. 19]4. 28 45 386,920°5, 303,236} 35,204,000 150,000 28500000 62°8 9585,827°5 4,250,329 
EXPENDITURE, £ 2 £ £ Aug. 4 46,729,640°5| 307,475 | 1,204 000 310,000 28500000 610 9585,827°5 17,437,288 
Permanent Charge of Debt 20,720,000 16, 156,437 14,001,727 4,014,451 4,150,533 11 48,783,504°5) 3C8 162 | 1,204,000 441,060 28500000 58°4 9585,827°5 9.360.859 
_ rest, &e., on W = ~ o. eae 3,048,711 £14,49€9 211,766 259.051 18 5),086,446°5; 508,163 | 1,204,000 469, 00 28500000 55°7 9585,827°5 11 635,782 
ad Improv tF eu 5 3 y x 514 
Beet iecieet cg, Same ne Fath a naan S| LENS ie eae wet ears tsa 
ounts, BC. .... 1.00.46. 9,406,000 3,877,521 3,798,659 320,380 340,380 : 60,843,562°5| 943,299 | 214,000 471,000 2.500000 47:0 15000,000 17,101,861°5 
Or ber - Consolidated Fund 5 67,151,454 5| 443,299} 214,000 481,000 28500000 42°3.17700.000 20,699,753'5 
GRCVIOOE oc ccadeecsecccccce 1,697,000 1,183,425 1,086,910 234,139 233,240 2 70,327, o72 5, 443,299 | 214,000 381,000 48500000 40°517/00000 23,975,871 5 
Supply Services ...ccccccecs 990 696,000 683,220,360 133,9 0.018 31,242,693 15,524,544 a Ly 022,52 | das, = oe 355,500 28500000 = eeonaee 22,969,230 
Expenditure .......... 1054676000 710,520,849 154,105,001 36,023,429 20,307,748 | Oct. 6 75,2:6 887 | 445,852 | 204,000 2 500000 26,289.259 
P ates “4 76,845,535 | $45,852 | 194,000 25 ,500 ‘8500000 57°4 2692:),965 21,025,302'5 
OTHER ISSUES. — —— — - 
F wr Advances for Seataton isan =! | 1175 200; 1,815,000, ae 150,000 Tne tollowing sno shows the amount ol Circulauou, Oullo0a io vuro 
| For Ac vances A interest on Ex-| | departments, Banking Deposits, Banking Securities, Reserve and 
| uer Bonds under the Capita!| y di t tor th ended October 13, t 
| _Expenditure (Money) Act, 1904 ....| _ 60,914} 60,914! Rate of Discount ter thses ments ented Seie 23. 53 — 
— reasury + - a” eee | 6,204,000) | 6, 204 val Gola . 2). 
| yr Exchequer Bonds issued under the} Securities se 
| chum oo a a | Dare Colm and Abroad, out (excluding ‘peroetts Baling Reserve. 43 
or Repayments to the Bank of! ate : a e @ Banking Reserve. 
3 wlan a Bate See era 160,427,623 a Bullion. for — — pos: Depart <3 a 
| aon - er Section 1 ¢ (5) of the W - avissen | Masmashed. mént. RQ g 
Under Telegraph (Money) Act, 1913 1,130,00} 1,800,000; 2. | ——— — — = 
Under Post Office daenheas let | 1915. £ £ £ £ £ £ % % 
| ae. 160,000 22,00¢! 100,000! July 21 59,426,226 2,622,000 in 33,774,310 243846763 217,725,120 44,101,916 18% 5 
Under Housing Act, 1914.........-- 4 soos} .. | .. | 2% 60,906,509 602,000 in 33,551,355 275170698 245,353,124 45,825,165 16} — 
| Oid Sinking Fund, 1907-8, issued oe Aug. 462,221,755 £21,000 in 33, 86,030 231279956 20’,138.875 47,145,725 
: ction 9 of the Finance Act, 1908 . 50,000) 10,000) j 11 65,738 047 779,000 in 32,463,380 227680166 194,050,605 51,724,657 22 
Old Sinking Fu 4, 1910-11: | 18 67,125,702 3,588.000 out 31,951,835 227300380 191,798,928 535,617,867 258 — 
| Issued underthe Finance Acty 1911: =| 25 67,300,766 337,000 out 31,803.55 223519361 18/,792,6 8 55.947,511 244 — 
Section 16 (1) (Bb) ........ ..0e- 20,0C0) 55,000 Sept. 168.433,258 297,000 in 52,5 4,800 225857131 189,523,850 54,558,458 244 — 
Section 16 (1) (¢).........ccccceese | ot gS,000 8 67.479,22) 2,113,00 out 31,790,860 215529974 179,648,36 ? 54,138,361 ai 
| Old Sinking Fund, (911-12 :— 15 63,737,837 2,357,000 out 31,515,345 211742769 179,575,263 50,672,492 234 — 
Issued under the snglo-Persian Oii| 22 62,900,176 938,000 out 31,622,635 198385922 166,989.802 972/541 25 — 
| Company (Acquisition of Capital 29 61,508,891 1,187,000 out 32,799,965 19290523 165,61,206 47,658,506 243 — 
ee | 250,000, 500,250; .. | Oct. 6 61,249,793 1,00%,000 out 32,876,5 0 179676888 150,552,554 46,825,1/3 26 — 
Tem - rary Advances Repaid : | St __13+9.955, 457 1,67000 out 32,560,155 1687 6645 140,666,515 4 1,845,002 27h 
Ways & Means (including Treasurs| Subjoined is our r usual table, allording a comparative view of the 
Bills, £66 608,0U0 in 1919-16) ......| 66,668,000 15,000 0:0 11,248.00 } : S . 
aia Bank Returns, the Bank Rate of Discount, the Price of Consols, 
| inteianiaiains PS sh S| BUTT | (he Pee of Wheat, andthe Leading Exchanges uring period 
4 — c ic ‘ . 
Bank of E agian bhacaeiead piesenaia | 21,912,548) 11,602,255 -41486126| +8, 07,163 | three years corresponding with the present date as well as ten years 
Bank of Ireland ..........s+00.: | 677,839) 497,539) Jie back, viz. — b 
| 22 590,387) 12,099,794 -41590520) + 8 148, /52 tx 
At corresponding date Oct.11, Oct 16, Oct.15, Oct. 14, Oct. 13, 
wae a =, Estimates for the Revenue and Expenditure are based upon the with the present week. 1905. 1912. 1915. 1914. 1915, 
ginal Budget Estimate. ——}._.— _—_———-—— — —— 
Tr — Circulation (excluding £ £ £ £ & 
ae ee on October 9, 1915: - .. - rio Wills) oe cnn 29,374,640 28 628,130 28,845,595 34,667,285 32,560,455 
issued by Public Tender ..........+++s+0+ orcceces . 00°, 8,491,728 359,611 6,340,8 6 23,732,448 7.859619 
Bills oth i *210,490,000 Public deposits .......... W491, 9,559,6 , 
' 8 Otherwise issued.............0+0+ ecerecocerecoccce tn Other deposits ..»...... eee 41,040 766 46,795,927 41,762,005 138,828.702 47,907,026 
Total 235,490,000 Government securities... 18,513,329 13,0,7,909 14488105 27,5/1087 25.99.44 
; *] roner-yparscasagste apne Hs Other securities .,........ 28,251,186 35,505,912 24,775,127 108,715,402 1:4, /06,690 
l ncludes £62,000, the proceeds of which were not carried to the Exchequer Reserve of notes and@ coin 20,586,064 27,387,666 25,591,955 45,018,105 45 845,002 
within the period of the Account. Coin and bullion .......... 34,510,704 37,505,796 35,987,528 59,255,390 59,459,427 
g Treasury, October 11, 1915. Proportion of reserve to ay | 489% Ab % 264: aM 
1 Snr eR l a es eeeeereeeee eeee. 
nn poesia ae | ie | fe) RE | 
arket mon 
‘ TO READERS AND CORRESPONDENTS. Reseda seceneceod iu. Be u | 
The : Price of si:ver per oz. .... ead 28,4 23gd 24d 
‘ Editor oi the Economtst cannot undertake to return rejected | 4 verage price of wheat.... se 9d | Sle 0d | Sls O02 36a kd 448 ld 
Ff aa 


communications, but will endeavour to do so if they are Exchange on Paris (short) ai 1 i 25.25.27) 25 283 31} 


2 a 
accompanied by a stamped and addressed envelope, ~ — ae. ss B 12.15 4 122 “a 


Communications must be authenticated by the name of the writer, ' (iearing-house return .... 212,582,000 353,493,000 324,320,000 243,921,000 269,450,000 


rn 
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The amount of the “other deposits’' compared with the ‘‘ other | compared below with the previous statement and with the corres 


securities,’’ showed in 1905 an excess of {12,759, 580'; im 1912 -_ ponding statement of last year :— 
excess of £13,290,015; im 1913 an excess of £16,988,879; aD 
in 1914 an excess of £29,113,300. Im 1915 there is a deficit BANK OF FRANCE 





of £16,799,064. 


FEAR NIE EE 


| | (Comparative Inc Increase 
| Oct. 14, Oct. 7, | Oct. 14, 
BANKERS’ CLEARING RETURNS. 1915. 1315. 1914. 





My | _ o 

| i Week, Last Year. 
i Ba The following figures from — — — a: suai “reapers eet nor : a 
a : of bills and cheques cleared at the bankers earing- sae a ashs seach) i 11a 
+ Special days are given separately, together with the total increase | Coin and bu eee) 1 8500 184.06 14'545,000" i. 000 oie 
rt or Gecrenes to date in each case :— Discount and advances. (388,165,000 388 522,000, No si 359/000) published 
i i — —_ a — IABILITIES. |; Fre urn | | a year 
: | Count DR RE . . 550,086,000 546,563,000 published.|+ 3,523,000! ago. 
7 if Weeks Bafing Town Clearing. | } mcor Total, Government deposits ..| 2,377,000 2,771,000! — 394,000, 
i’ | meceemeerectees 71 15. a o> eines a £ Private deposits........ 104,472,000 105,080,000: — 608,000) 
+e i 9 i —_— 

: 7,595,542,000 | 1,009,174,000 _8,604,716,000 

— pe hasan 25 ; "249°804 000 ”" 26,181,000 275,985,000 





221°855/000 33,237,000 255,092,000 : 7 BANK OF SPAIN. ; 
2 11,271,000 58'200,000 339'471,000 31 " po am — om an 

" 838, ' . | Week. Las ¥ . 
223,994,000 26,844,000 250,838,000 é t Year, 
































~ ASSETS, £ £ £ 
Oct. 6 256,085,000 35,770,000 291,855,000 | Gola . see eeceeseee 30/415,000 29.978,00C 21,989,200 + 437,000 + 8,435,000 
wie: © 237,937,000 | 31,513,000 269,480,000 | Silver 2222202. 222220021 29,316,000 23,525,000 27,598,000 — 207.900 + 1,317/00 
| Total, 1915 9,223,121,900 | 1,218,893,000 _10,442,014,000 Loans aii lac es » Ty77r 000. 18777000 is77r000 © | — 726,000 
i Corresponding total 1914... 11,203,92500 078,708,900 12,182,635,000 | rreasury “bills, obliga: | 
1 | Increase or Becreas in { — 1,889,804,000 + 140,185,000 — a is Te 6,000,000 6,000,000 6,000,000 ” a 
t || USMS. ..-sseeeeeeeeeeeees = 1693% = 1299% = 1629% one damian od atime ie Le. 
y | ae aa PCUIBHOD. 2c cccces-coce 2,000 + ’ + 2,600, 
; ‘ | @ress total in 1914 eeocccece ae tye 1,370,464, 000 14,666,048,000 Deposits and current , poo 
' ET ME EBescsenacscosnssavs 15,046,923,000 _ 1,389,481,000  16,436,404,000 _ ROCOUNES «...e4eee+00es 25,692,000 25,753,000 24,230,000 — 61,000 +1,462,00 
4 || Increase or Decrease in —_ er a — 19,017,000 — 1,771,356,000 ee ee ee ee 
: EE csacinatactasessens 4% = 137% = 107% 
a | i. SWISS NATIONAL BANK. 
1 Breciat D — ee: ad Oct. 7, Sept. 30, Oct. 7, Last 
{ ok een 19s. i915. 1914. Week. Last Year. 
+ | | ourth3"' of the AssETs. £ 
i Stock Exchange Pay Days. | Consols Pay Days. Month. Coin and bullion—Gold.. 9,719,000 9,725,000 9,050,000— 7,000 + 669,000 
2% : j : a a dee Le oo 3 4 ° 
1 Date. Date. | Date. | puttiensibeminan 38e 000 *: 59000 rena > 54000 ; +383 000 
it 1915. £1915, | & | 1915. & Discounts andadvances. 6,431,000 6,649,000 10,829,000— 218,000 — 4,398; 
7 | Jan. 14to Mayl3 350,659,000\Jan, 6) 37,627,000 Jan. 4) 42,559,000 LIABILITIES, 
7 | ae 42510,200)Feb, 5} Seaton _ ; aman | Notes in circulation .... 17,110,000 17,451,000 17,303,000 — 321,000 195,000 
% ‘ & ? 3 > > £9 1 
| || June 45,083C00\Aprii 1 &3'113,000/April 3 45,514,000 | Deposits .............++- 3,112,000 2,888,000 5,373,000 + 224,000 — 262,000 
; July 54,805,000 May 5) 45,047,000| May 42,477, The Monthly Statement of the Swiss Fede ral Loan Bank (Darlehenskas 
ie 38,882,000 June = 1} 36,764,000) J une 4 41,716,000 | dated September 30, shows total issues £2,015,000, of which £540,000 was i 
ts Aug. aaa — | oer a oaan aoe | | by the Swiss National Bank, 
qa 2 899, g. f 168, ug 9,06 j 
Ny Sept. 45,085,000|Sept. 1)  §4,180,000|Sept. | 39,722,000 | BANK OF ITALY | 
i8 i ¢ 46,853,000}0ct. | —52,016,000/Oct. 447,167,000 | . | 
1 | | Total, 1915 ...... 748,241,000, .. | 486,124,000} «. 447,250,000 | Eo | “i Ae oe | le 
4 '| Corresponding ait eit " ry / ek Ce i 
1) {| total, 1914....|  1,323,914,000).. =| 515,566,000! oe A1,556, | Total cash ...... ocean 66,279,000. 57,750,000 49,657,000 — 1,451,000 + 6,642,000 | 
a y Inc. or Dee. { —_— 575,67 3,000| ee = 29,442,000, ee + 5,712,000 \ lnl i bills 25,235,000 26,441,000 35,070,000 — 1,206,000 — -9,83 
| 7 a | in 1915 .... i= 43°48 % oF | = 571 % Be = 129% | me and bil ~ coccccccceccoe ae 33,000 321 "00 2 oan oa | 
a | : as 7 i ee “TT g651'000 8.641000 6.057500 + nooo +2 | 
a | Gross totalin 1914; 1,481,780,000, .. | 515,566,000) ee | 612,526,000 | aonh eneaniiion | <a aRe” "oan oe | 
1 ST Re BEES wecco0sc 2,082,051 ,000) w> ~— | ~—s 781,892,000]. Seana | Cea mens. i a SS a 
Re | eS et See Ct ee ne Tse | Note circulation ........ 111,018,000 110,495,000 84,601,000 + 523,000 + 26117900 | 
| in 1914 .... l= o' - la . Deposits ........-..+-++. 28,569,000 28,571,000 13,781,000 — 202,000 + 3458800 |] 
* The fourth fell on Sunday. 1] 
} 
\ BANK OF SWEDEN. it 
PROVINCIAL CLEARING RETURNS. | Oct. & | Sept, Cond, “a | 
F Seeennwn = 1915. 1915. 1914. Week, Last Year. || 
| 1915, 1914. Inc. or Dee, AssETs : £ nal @ £ | ® £ - £ £ 
ener | —____—_ oe i ae 300, 300, 748, -. = + «552,000 | 
MANCHESTEER- j £ £ £ % | Balance abroad and - : | 
Jan. 1 to Oct. 2. sl cat 259,389,400 253,641,200 +5,748,200 2: 26 foreign MED seesaeuene 6,614,000 5,713,000 2,768,000 + 901, 000 + 3,846, YI 


Swedish and _ foreign 
Week ending Oct. 9..... 7,570,700 5,331,700 +2,259,000 41:99 | Sevens securities 3,066,000 2,626,000 1,201,000 + 440,000 + 1,865,000 


























NOTTINGHAM— 


Jan. 1 to Oct.2........ 14,023,300 14,485,400 462,100 3-19 
Week ending Oct. 9.... 466,000 371,9001+ 94100 253 | 


29 AUSTRO-HUNGARIAN BANK. 
Total to date........ 14 ,489, 300 14, 857,300'— 368,000 2-47 July 23, July 15,; July 23, Last 
1914. | isi. 1913. Week. Last Year, 

ASSETS, £ 2 
PORBIGN BANK RETURNS. Coin and bullion—Gold.., 51,578,000, 51 966,000 eit 


50,579, 388,000 + g@s,000 
Pies _ Silver. 12,140,000, 12,066,000, 10,793,000 + | 74,000 + 1,347,000 
rincipal items in the last weekly accounts received from | Discounts, advances, &c. 39,765,000 asc 42,025,000 — 378,000 — 2,260,000 


L 
Bn ing Continental and the New York Associated Banks are ania... ener, 88,740,000! 90,517,000, 91,360,000, —1,777,000 — 2,620,000 


a 


* Prior to November 21, 1914, the Reserve was divided into ‘* Specie '’ and 
** Legal Tenders,” t Deficit. 


| Discounts andloans .... 5,248,000 5,048,000 8,691,000 + 200,000 — 3,445,000 | 
Total to date........ 266,960,100 258,972,900 +7,987,200 3:08 LiaBiittes 
| Notes in circulation .... 17,340,000 15,651,000 16,255,00C +1,689,000 + 1,085,000 
LIVERPOOL— | Deposits at notice erre 3,357,000 3,575,000 2,398,000— 218,000 + 959,000 
gan. 1 60 Ocb. 2....506% 216,317,300 177,896,000 + 38421300 21-59 | ; i n> Ree Coe . re 
Week ending Oct. 9.... 5,542,000 3,729,700 +1,621,300 43-57 | NETHERLANDS BANK. 
Total to date........ 221,659,300 181,616,700 + 40042600 22:05 | Oct. 2, Sept. 25, Oct. 3, Last 

| eumemeemaes — ™ — -_ —_ —_ — 

|| Jan. 1 to Oct. 2........ 66,557,100 60,240,000 +.6,317,100 10-48 | Coimand a bullion—Gotd.. is 12 fies TY ie t—7-llin—7—— aly 
| Wook ending Oct. 9.... 1,836,800 _1,167,600 4 668,700 57-27 | Discount and advances amt 12,851,000 26,564,000 + 200,000 —15,513,00 | 

4 8. 

Total to date........ 68,393,400 61,407,600 +6,985, 800 11-37 | Notes in circulation .... 45,339,000 43,503,000 37,761,000 +1,835,000 + 7,578,000 | 
} NEWCABTLE-ON-TYNE- | De DURES. 6 cccasanscnavas “Ta71000 2,440,000 _ _ 2,148,000 —1,269,000 — 977,000 
| “ —_——_—_—— 

Jan. 1 to Oct. 2........ 56,846,500 45,121,500 +11724800 95.-9g | 
|| ‘Week ending Oct. 9.... 1,517,000 ‘97/8004 619,200 9.08 hig NEW YORK ASSOCIATED BANKS. ome’ 
|| Total to date........ 58,365,300 46,019,300 +12344000 26:82 | “is I9i5.” “asia” Week. — 
|| BEISTOL— 7” “ae a) 9 = | R aan Its 10 : 300 02154006 : 1874000 ‘ 

| * Reserve, own vaults 0,280, 1 5 (— 
| Jan. 1 to Oct. 2..... ... 29,455,000 27,550,000 + 1,905,000 7-0 Do. Fed. Res. Bank 233200028 560.00 peace + 792 000 | + 50,900,000 | 
ing Oc . other dep tories 368, + 
| Week ending Uct. 9.... 815,000 698,000 + 117,000 167 hemes aa Meesuaie 560,976,000 555,638,000 435,188,000 + 5,338,000 +125788000 
| Total to date........ 30,270,000 28,248,000 +2,022,000 7:1 | gio hiARirTiEs 7,200,000 7,298,000 28,828,000— 98,000 —21,628,000 
|| taicEsTER oe, |*¢ vern, deposiis) 596,910,000 591 ies png , 62000 
|| Jan. 1 to Oct. 2........ 15,287,300 11,922,000) + 3,365,300 28.23 ndiilianes oe a 136,508,900 aaceh eae : ‘oan ae 1] 
|| Week ending Oct. 9.... 418,700 27,4 400+ 191,300. 94.12 | Legal reserve ...... 98988000 98,222,000 87,248,000 + _ 766000 + 11,740,000 
| Total to date.ccccs 15, 706,000 12,149,400 +3 556, 600 29 27 | Excess reserve ...... 37,520,000 38,580,000 $1,558,000 — 1,050,000 + 39,078,000 
=! 
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nn Pn a TTP senile la 
| 
a — oa NATIONAL BANK or saxeron. 
| Aug.6, | | Jul Aug. 7, Last 
t. 8/21, a. t. 8/21, Last | isis, 
‘ “Tsis, Pass. 5 isis, "Week, [ast Year. Coin gold and sliver) and or 1s. pa 
SSETS, £ & EEO ccccece soccccese 980,000 1) 708,000 aa +3,272,000 
Gold .... repccessc pSRgtagg® 158 oma 11.2600 =, f9%- 2,412,000 | Other securities see i oam ame reese + paranee + ssa 
ance abroad.......+.- 0,000 5, ~ 000 —17,787 IABILITIES. 
Silver and subsidiary coin) 2,489,000 2,796,000 5,182,000 — 307,000 -—- Lest oo | Notes in circulation .... "51,800,000 44,768,000, 39,460,000 +17,034,000 + 12,340,000 
Securities an — loans’ sno sano onsen 88,583,000 + Sones + 44,817,000 | Current accounts... .. +++ 6,263,000 4,969,000 4,666,000 + 1,294,000 + 1,597,000 
Treasury bonds .......- re 
loans and advances} 102,161,000 83,617 
Beoar oo loecas o 3,617,000 46,562,000 + 1854400C +55,599,000 IMPERIAL BANK OF GERMANY. | 
EEE cssandeesace saeen 13,678,000 13,564,000 10,237,000 + 114,000 + 3,441 —————— ee pay 
Balances a00 b ‘branches 14,850,000 14,039,000 15,218,000 + 811,000 "$6800 | 5 be ais | | Sie | welt. ‘Last Year, 
ances due by AssETs, & £ a od &£ 
and treasuries ........| 30,944,000 15,775,000 18,968,000 + 15169000 + 11,996,000 eee teceeececenetes a mee ey ay + a Me oy 
a —_——= | ns ecceccccccccs . a ! ey ¥ 7 
Eesameseras. 610,994,000 579,550,200 367,663 367,662,000 + 31464000 +243352000 | Treasury notes...... 44,395,000, 44,256,000 47,458,000 + — 139,000 — 3,863,000 
Notes i ce ation «ve «{446,154,000 421,084,000 259067.90 ; —_ Sana ‘———_ 219,517,000) 374,185,000 167,146,000 —154668000 + 52,371,000 
Capital of the -++-| 5,500,000 ,000 a Notes in circulation 293,877,000) 307,882,000 203,944,00? —14,005.000 + 83,933,000 
Deposit and current | Current accounts. . 771,000! _ 220,813,000 95,711 —140042000'- —i4 000 
ACCOUNES ...++++++0++++{112,288,000 115,906,000 71,296,000 — 3,618,000 + 40,992,000 =: ee 95,711,000 940,000 || 
Treasury account ......| 30,125,000 21,229,000 22,309,000 +8,896,000 + 7,816, The Reichsbank has been relieved of its obligation to convert its notes 
816,000 | 
Miscetie fue to branches 16,927,000 15,811,000 9,490,900 +1,116,000 + 7,437,000 into gold. 
Balances due ranches 
and treasuries ........ *e * aa wt oa NATIONAL BANK OF DENMARK. 
i ae eE Ra et ee . 
a a at ave 579,530,000 S018 +See + 243332000 | Sept. 30,) Aug. 31, | Sept. 30, ; Last 
mene | .  Wsis. "| sis. "| 1916. | Month. Last Year | 
SSETS. | 
BANK OF NORWAY. | Coin and bullion . «++! 5,928,000 5,046,000 4,045,0001— 18,000'+ 1,885,000 | | 
Loans and discounts ....| 4,155,000, 3, 7,397,000| + — 349,000 — 3,192,000 || 4 
ae” Oct.7, | Sept. 30, Oct.7, . Lass en | Debtors abroad ........ =f oe 2,313,000 146,000) + 513,000\ + aaeees ; 
. e IIE x occacccedccas ,000 353 1,516 
‘ 1915. ia1s. . 1914. Week, Last Year. | Lusiizizs. as . a oo / 
SSETS, £ | CIE sc ccnasecaee! 12,248,000 11,295,000 11,742, 955,000;+ 506,000 G 
eee sesessesecees 39555000 3,465,000 2,381,000 + $0,000 + 1,174,000 | Deposits and” current | ‘ H 
Balance | abroad and 000 3,705,000 1,495,000 + 48,000 + 2icago0 | rerum sssosseeee 254,000 257,000] 394,000| 3,200 140,000 [ 
oreign Dills...... se eeeee p 9! Oy 3,000 + Senne p eee eniateaaneane _ : ¢ 
Government securities.. 781,000 781,000 — 508,000 +  273,000| In the above tables the Rassian rouble is converted s at 2s; “the Reichsmark 
Discounts andloans...... 4,142,000 4,045,000 6,711,900 + 97,000 + 2,569,000 | | is converted at is; the Austrian crown at 10d; the Dutch florin at 1s 8d, the 
LIABILITIES. | Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per £ ; 
Notes in circulation...... 8,332,000 8,220,000 7,370,000 + 102,000 + 952,000 and the franc, lira, and peseta at 25 per £. American currency is reduced into || 
Deposits at notice........ 1,301,000 1,254,000 1,091,000+ 47,000+ 210,000 | English money at 4s per dollar. | 
RAILWAY TRAFFIC RETURNS. | 
| 
| AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. | 
inanaaliiateennigiinainaa | | = pascal | 
| Name. Period. Ending.| Gross. Inc. or Dec.; Net. Inc. or Dec. | | ae ed 
| atin — a eae a | Name. | Period. toate Gross. | Inc. or Dec.| Net. ae 
| $ $ $ 5 2 eee camel 
tmnth July 31, 402,000 — 11,000) —109,000/+ — 23,000 | = , s 
} Alabama Gt. Bouthern* { Year June 3 4,776,000 |\— 649,000 1,12 000) — 34,000 | Canadian Northern® Imnth |Aug 32{ = 1,192,800, 174,900; 238,800)— 5,900 
settee. Gen. 809 1mnth Aug 31, 10,904,000 + 738,000 | 3,601,000.+ 206,000 . **{| 2mnths 31} 2,309,000/— 563,000} _ 523,900 — 151,300 
tchison, Top., ®& 1 2mnths 31) 21,326,000 + 1,551,000 | 6,95C,000'+ 684,000 | Ganadian Pacific® ....4| }mnth | 31} _8,861,000\— 1,117,000} 3,442,000  — 79,000 
sna Imnth July 31) 2,177,000 \— 351,000 235,000'——s« 79,000 7 *-*\| 2 mnths 31} 16,697,000)— 3,703,000) 6,243,000 899,000 | | 
} Atlantic Coast Line .. Near June $0) 31,836,000 = 5:295,000 | 7,042,000) 2,016,000 | Grand Trunk System* | aoe | 3 ensit'aso, ~ aarecoodl a aunenet 623,700 | 
mnth Aug 6,386, ; 3,395,000’ — 627,000 | mnths — , 
| Baltimore and Ohio*..4 | 2 mntha 31 18,056,000 + 1,172,900 | 6.472.004 1,432,000 oo . paeet eee 
ae Aonio® 4 hmanth July 31) $643,000 + .°378,000 | 1,258,000 + "323,000 | Net carnings before deducting taxes 
Chesapeake and Ohio*. Ra —_ 2 — +o yl 811,000 | 
mnth Aug 529, - ‘ +782,000\—_ 265,000 | 
i Chicago & N. Western..4 | 2 mnths 31} 16,519,000 — 613,000 | 3,401,000— 561,006 | INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
i Chic. Burl. & Quiney*{| }mnth July 31) 7,374,000 — , $87,000 | 1,960,006 — 459,00) 
| ic., Burl., & Quincy year June 30 91,125,069 eo 50,658,000) + 223,000 | RECEIPTS. 
th July 285, 96, 2,510,900; 50, | 
} Obicago,Mil,& St Paul | Y'tay June 30) 16,504,000 + 490,000 | 5,322,000 + 778,000 | 
— lmnth July 31 $20,000 + 10,000,+ 48,000 
Cuba Railroad®........ { Year June 30 §.207,000 |+ 42.000 | 2.727,0004 957,000 ed a : ie 
’ mnt uly 20 - 000 | , | 
Delaware and Hudson*4 | 7 inthe 32, 12,887,000 + 81,000 | 4,398,000 577,000 | ; Mile- Roviows for | Total Recelpte. 
Denver and RioGrande{ | }mnth 31/ 2,002,000 — 1,006 | '529,000+ 92,000 Name. | Period | Ending age. rk. 
rand Rio Grande 1 Near June 30 21,828,000 rie 6,511,000) 388,000 | | + or — "1915. | +or—| 1915 + or — | 
month Aug 31 946, , b + 69, | —— ee : — — “an 
Erie Railroad ........4) 8 mnths st $1,254,000 nf 1,882,000 10,560,000 + 2,027,000 ie Re. Re. | Ra. | Ra. 
Ju'y 858, 0 — 982, % ‘ sais . I 
Great HortherD 200.2. | Year June 30) 671238000 — 9,689,000 | 29,373,000 + 1,358,000 | Assam Hengal .... 2¢weeks Sept + 1M — 112,000— gor 29,46.612— 7,911 
naa /1mnth Aug 31 5,080,000 — 316,000} 569,000— 137,000 | Bengal & N. Westrn 22 weeks Aug 28+ 13  2,56,750— S01 _ 77,32,810— 11,31,838 
Illinois Central ...... 2 mnths 1) 91959000 [— 833,000 | 1,100,000— 312,000 Bengal Nagpur.... 25 weeks Sept 18+ 9 6,935,000 — 17,000 1,83,89,000 — 18,000 
1 mnth 31, ‘87,000 — 78,000 | "288,000 19,000 | Bombay, Bar.& C. I. 2weeks Oct 9+ 32  11,72,000 +188,000 15,41,000-+ —_2,76,000 
Kana Cty Bouthera.{) #Siaths) 31 askare — E003 | | MmOM TOR) | Mural. Me weeka nt 3 os ya eee Sa ee i 
, 0, 9,000 | 1,090,000 — §2,000 ndiam ...... peeks WX = 98, 25, ,91, 67, 1 
| Lehigh Valley ........ —. 3 Pareeee t 161,000 | 2,119,000 + S000 || ws is lian Peni Mah 2 worms Sept s + 784 a + 260,00 . ret t is mere t 
July 4 — 318,006 | 1,180,000 af uiras & S. Mahr. eeks Sept i ee ’ . . . r 
| Louisville & Nashville, {| }mmth July or for 000 = 833,00 10,028,000 — 264,00 |S th Indian......25 Weeks 18 541,209 + 65,449 1,36,80,541— — °81,951 || 
Minn. St. Paul (Soo) ..{| 1manth July 31) | 2,386,00c 30 a” = saan | JOLONIAL a ; 
M Soe i 3 aren oo = 1 O00 a O00 ma 132000 Can ui 2 Nort hern3 mnths Sept 30+ 295 832,200 $2170 84,443,600 — $658, 300 / $ 
iss., Kansas, & Texas) | Year June 30; 32,899,000 |-+ 1,018,000 | 9,820,000 1,231,000 | Canadian Pacific ..¢ mnths Oct 7 - €02 $2,915,000 -+ 642,000 $29,607,000 — $3,880,0C0 i 
lmnth July 31, 4,763,000 — 480,000 '947,000.— "462,000 | (rand Trunk...... 4 mnths 7 ee 160,458— 4,083 6,208,043— 533,300 
Missourl Pacific .... 4| “Year June 30, §8,208090 — 1,776,000 | 13,054,000 — 1,051,000 | (rand ‘Ts kWest.& athe 7S Sez + ‘foe «Lleni? + © ae.c8s ; 
: é * . . ‘i b . , * 900 |G ‘ run st mnths * + . . ’ 25,655 if 
New ork Central ....{| Hume, July 8 Sazom Ssh | eweoey rake |e tl Tee muds tc: ame Soe int Bas 
N.Y. lmoth 31) 6,248,000 + 492,000 | 2,195,000;\+ 633,000 | | Mashonal aa .... 10mnths July 31 ee 48,992 — 21,116 399,211 — 238, 742 i 
»N. Hav., & Hart. 1) “Year (June 30. 65,379,000 — 2.073.000 | 18,733,000 + 4,077,000 Rhodesia Railways 10 mnths er 85,636 — 13,491 656,71. — 229,016 i, 
i} 912,000 — 89, 347,000— "14,000 | 4 
. N-Y., Ontario, & West, ae son 3 are aoe —_ 320 eke + ates - eames. ateaieea & 25,825 + 3,015 964,870 346,560 i ‘ 
, ‘ 009: 594, Antofagasta eee 8 Uc oe " C10 — i: 
‘| Norfollt and Western{ | }mnth July 31) 9867000 (* 1712,006 | 13,229,000. 334,000 | Aryentiue X. B.., -Wweeks | ot % GMB+ 25 MLO S68 a 
| Northern Pacific lmnth 30! 6,472,000 + 396,000 | 2,408,000-4+ 636,000 | Argentine Traps . pan as Sept “0 — 1 os a 
osetes 2 mnths 30, 11,822,000 — 46,000 | 3,826,000+ 408,000 | B. A. and Peeific “14 weeks Oct 9+ 83,000 + 20,000 1,161,000 + 239,000 iH 
Pennsylvania System : Imnth ‘Aug 31 23,617,000 + 605,000 | 7,396,000-+ — 785,000 | BB. A. tit. BS vathern 14 weeks 10+ 63 91,000 + 20,000 2,196,900+4 196,990 i 
Kast of Pitteburg..{) 8mutha 31) 159,031,000 — 2,670,000 | 34,056,000 + 3,328,000 | I. A. Western 18 Weeks 18 4 rigisoo 1800 680900 meet eoo a 
, ¥ . Cent reentine ’ , + , s i 
0 West of Pittsburg ae = M00 + s Bx000 1egee 0004. 1,998, 000 ic ‘entral Uruguay.. 14 weeks 4 ° 11,080 + 2,192 154,106 + 30,050 4 
0} Pitta. C.0., & Bt Imnth July 31, 3,390,000 — 86,006 | 801,000 77,000 | ©. Urug.( Bast Ext.) i4 weeks @ a 3,934 + 1,621 49,555-+ 15,876 4 
. een ee 21, 21,829,000 — 813,006 | 3,882,000+ 47,000 | C. Urug. (West Ext) 14 weeks 9 + 1912+ 496 = 22,381 + 5,204 5 
4 Phila. & Read liumth Aus S11 230,000 + 201,000 | 1,330,000|4 94,000 | Cordoba Central .. 14 weeks 9 24,850 -— 14,685 488,500 = 68,575 i 
tng By. Toth 31; 8,313,000 + 362,000 | 2'766,000+ 403,000 | Costa Rica ........ Qweeks Aug 2+ § 5,40— 1,305 30,812— 25,727 f 
| Phila. & R. | lmnth 31. 11974,000 — 503,000 Dr 107,000— 134,000 | Cuban Central .. MeweeksGct 9+ 1 pet 2416006 11L,279-+ = 15,386 
. Coal&Iron*{| otnths 31, 3781,000 — 508,000 | 178,000 — 18.0 | Rates Ri wee Seco 1,40 ©1800 8.100 
| La Sa tre 08 M * . , * ’ 
8t L. & San Francisco | 1manth July 31 Rye = Oe | a1, 961° 0001 sis iat West. of Brasil 48 weeks Oe a 8,400— 1,400  379,900— 101,500 
Seaboard Air Line Lmnth ‘July’ 31) 1,687,000 — , 206,000 | "384,000 |" $0,000 | Leupoldina........¢¢ Weeks = 8 2 Se OR “Noses ae 
ccood | Ye Tune 30 21,280,000 — 4,140,000 | 5,296,000 1,661,000 | Manila weeks GS es 7,479 — 3,405 — 22,545 
Sou lon, ee 5,312,000 — 376,000 | 1,390,000/4+ 285,000 | Midland U ruguay. 3 maths Sept ee 9,468 + 2,241 32,244 + 7,851 
WD vatncdetens jan® Aug 31) 10'524,000 — 000 | 2°707,00014 432,000 | Nitrate (2weeks)... -. Sept 30 +. 16,618 + 2,786 -. == 233,¢87 
Southern Pact — = 13,208,000 |+ 1,536,000 | 4,597,000 4 1,242,000 | North-West Urug. 2. moths Aug $25,000 + 8,257 46,500 + 8,941 
a ru Pacific ......{) )mpER | $1) Ser171-000 | 21666,000 | 91190,000.4 21553,000 | Paraguay Central. 4¢ weeks Get 9 404,000 + 258,000 6,406,000 + 2,740,000 
Union Pacific | lmath 31, 8,446,000 — eae 3,462,000 "* §3,000 | Peruvian Corp... . vi \ ’ me 
0 tteeeeee : Salvador.......... 13 weeks Aug 31 $15,758 + 1,180 es eo 
0 | 2mnths| 31) 16,295,000 + 256,000 | GgELON + fod | San Paulo ........ 43 Weeks Sept 25 37781 + 11,031, 476,140 + — 140,199 
Wabash* Lmnth July 31 2,422,000 — 227,000 | ' 236, 
00 eeesestocs ati Ya Be y 30) 29,083,000 — 1,117,000 | 6,820,0004+- 354,000 | I" Taltal . 6 months Sept 21,375 + 10,245 47,753 — 4,890 
Sites tame a pose a, 702,000 + "141,000 | '250,000|4 186,000 United of H: avana. " weeks Oct s at — nae + na 
seeeee s i to vana .. wee . oe 
00 en ete «+4 | “Year Fume St) $708,000 — 543,000 |_1,288,000+ Sa | cotve ond ees 5 mtbelang 2 G613— 642 62,817— 45,898 
wind *Net earnings before deducting taxes. 
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+s eS 
iz In England— ame 
Hi tate 
i| CURRENT RATES. Cash placed by the Secretary o 
Ht se for India in Council at short notice .. 55,198 
i The subjoined table shows the rates quoted from day to Gold deposited at the Bank of England.. —_ 1,350,000 
i day during the week :— British and Colonial Government securi- 
el pipemansaecanenm , ence ties (value as on March 31,1915) .... 7,948,533 
7H Last : British Government securities since pur- 
4 ? ~ . Wed. Thur. Fridy. 
f ready.) et \Sae. (aes. : chased (cost price) .........+-0e++-+ 5,014,148 
ia % 4% %!'%\'%!'%R! ® 14,367,879 
PRONE ovcxiennsatchocseaseNsens 5 5 5 5 5 5 5 25.9010 
Market rates of discount :— ‘ 5 21 
seat eek sa ; 604, : ’ 
y pov Romy eoeeno at ay : He 2 4 ; ath 3 4h 4 ta Water Bapock, Accountant-General, 
4 montis’ do .........-.0e0. 9 Ht 4t¢ 4 Ste 4 Ste a 4442] India Office, October 11, 1915. 
i GOO vnsncdcsavessons 44 48 ag Hh 94985 4¢8 5 4¢8 5 48 ts 44 
Discount (Treasury Bills) :— : 
Se s<+st 44 ab 44 44 4h 44 SILVER. 
Pe eeere Ms ; a #3 49 af ay 
‘ : ¢ 4 § _ ° 
ane a 43 4 efegieie ise Messrs Samuel Montagu and Co. write as follows, on 
Short . nich wwe gsesceesenssene 3 ie Se es at 3 i 4 3 4 : 44 | October 14th, respecting the silver market:—“ The under- 
‘ortnight (at last pettliement) .. 2 J . s a 2 . : 
Deposit allowances Banks ...... 4 Sr, a | 3} 7 3 tone remains good. Quite a substantial measure of support 
‘ , 7 ‘esos 2] a . . . : . : 
7 oe er ere 33 33 3 34 33—Cts 33 33 has been rendered by the English Mint, and as the Conti- 
i SabN ee ccr cs en sauate i ) , ; 
4 ; th nental demand has been fairly active, the price has been 
4 The pe is a comparison of quoted money rates with | | sate advance. There was a slight reduction of ,\.d. 
f previous a. | from 2345d (last week’s closing price) on Saturday, but the 
i ES | Bank Bills. Trade Bills.* fraction was regained on the Monday, and the quotation rose 
a $5 | - ae sence iid | to 24d on Tuesday, at which figure it has remained. China 
i, 2 f(i3S MM 3.14 Mo s.i6 Months./3 Months.)4 Months.'6 Months 
11 a pn weesy merely dabbled in the metal, and figured slightly either as a | 
P | 
aay ms. | % | % |. % .- i= _* 59 % , buyer or a_ seller on some of the days. The Ind 1 
re ie July 30../4 15 15 5 15 5 : . 
1 . rs ane Z 4 , ata a 4% t. ate 5 : 4 | 56 2/53 6 | bazaars are sending no orders to this market. An India 1 | 
4 , =? ; ; at Y ate re ee = Sie ea ® | Currency Return for October 7th gave details in lacs of ql 
k sa ° , + 
‘pal 27..144 1 4tt 6148 5 {5 & | 54 Ss 8608 | G | rupees, as follow; 
eh Sey 44 9 | 4f4 “ta 5 St Ot St Oth OG | 
ial: | 10.4 $1439 91% 5/5 a)5s 4/5: 7/53 6 | Rupees. | 
ob 1 17. .'34 44 | age i ata 4 a8 : of 9 | 22 : ef 5 | Notes in circulation...... yi eeienede rsccn Qe | 
a 7 | —_ . i ary ti th Ba 5 | 5% {| be 3i53 6 | Reserve in silver coin ....cccccccescess eseee 36,89 
: : " gl 4k a | 4¢a 4 hs!) 47 tH 5k 4 2) 2:63 6 | Cold coin AUG WUMION ok sic hasawsde eaten re 591 | 
1a : Is... 61% ah i er) 2 Gold tn Bugtand oiicccsccsvscns nétcctvenee Ge 1 
. t ag * These rates range from the se Current on the very "be ost pape r to those paid oe z ; } 
i f i on bills for which the Bank rate is usually required. | The stock in Bombay consists of 7,200 bars, as compared with 
i i i 7,300 last week. No shipment has been made from San | 
; » . 
; nt FOREIGN RATES OF EXCWANGE ON LONDON. Francisco to Hongkong this week.” I] 
i q ) + | — _— 0 tonne © oa The movements in the spot and forward prices of bar silver ] 
7 i oe of Ex- sance. cr f Ex- sance s a | 
1 ' wate.’ change, Dates. change | from day to day during the week have been as follows :— | 
yi 3 : Paris ...... Oct. 1527f 43c Cheques Madrid ...... Oct. 15 24p ‘= At sight Y : | 
i | ij Amsterdam.. — 15 11f1424c ss NE ice aneu — 152%9lr . Cash, Two Months | 
So 1) Berlin — 45 be Short. Rio Janeiro... — 15 124d 90 dys st d d | 
mi ote Do ......—- 15_. 8 days Valparaiso .. — 15 Qed Wdysst | OG: SF  aaeiees ice dew ee err -* one ee l} 
: Christiania.. — 1517kr90 Short. Buenos Ayres — 1 492d 9Odysst | l 23i5 | 
4 Franktor A lel 15 ss a Monte. ideo... — 15 530d 90 dys st | ” eben sehen cds eeeesees is eee ee 
i Vienna...... — 15 i i“ Calcutta ... - ] l/4d teie ph a) 12 coe eeeesseses eeeseeees eeee ee 1 
£ |) Petrograd .. — 15 139r 3 months Bomb ay .... — 15 1/3#4d transfer | a ae ee hie aiae ee veaen O4 rer os 1 
New York... — 15 $4.684 Cable. Hong khong.. — 15 {10d a 14 24 
; Switzeriand., 15 24f S5c Short. Shangha oot == 2 2/4id i Cen ray” as ta ier aaa ge emery ee me ee 7 | 
: Lisbon l 3620 At sight Yokohama . VF ld | ” J Peer sere eereseseresese 24 eeee *. } 
} | | | 
4 
i | FOREIGN RATS. | INDIA COUNCIL BILLS. | 
iF | The current discount quotations in the chief continental | The India Council on Wednesday offered for tend | 
ie cities are as follows :— . ‘ | Ks.5,000,000 in remittances on India, and applications || 
hE. t pen | yen | > . . : \ 
a) --Bank Rate-~ Market Bank Rate~ Makes. | amounted to Rs.30,390,000. The following statement gives 
i "h > “hy > < | : ° 
ay Sil ac Changed, % % | rich ang renee? % =| the result of the sales from the beginning of the current | 
imi ft Berlin ...... Dec. 23,'14..5 .. «. Swiss Bank | financial year :— 
ia Hamburg... Dec. 23,14..5 .. .. | places...... Jan, 2,15.. 44... 33 | Rs £ 
igi. Frankfort.... Dec. 23,'14..5 .. Petrograd .. July29,'14..6 .. .. | Apri! 1, 1914,to Mz 3] 5 z 596 % | 
4 ce Vienna pense Bek, 30535:. B. «s- ox DEGGIE scévcs Oct. 27,'14.. 4)... pril 1, 1914,to March 31, 1915............ 112,855,591 eevee _ 1,826,419 } 
he Amsterdam.. Jly. 1,,15.. 44.. .. Lisbon .-.... Jam.15,34.. Gb .. oe | April 1, 1915, to October 6 id 5 584.593 
a } aepaala Aug. 20.°14.. 6 siltation Sia a 2 | pril l, 5, to Sg | eee 53,785,297 .... 3,584,594 
- f $ eeee g. ° oe ° oe tocKkho -. van. 5,°15.. § ee oe | Week enc , ‘tobe 13 g}F 5 74 165 
Aj : 3 Rome ...... Nov. 9,'14.. 5h. C “hristian lia .. May 25,'15.. B vay. ae Se on ae meme Sunn <enbNS 5,080,000 ee oat 
ceamy i. BUEN 2200+. MOV, 9, 38... Sb . Cope nhagen.. Julyl0,'15.. BSc wea 75 
1 OR onteae Nov. 9, °14.. 5%. = ' | : 58, 795,297 200. 5,918,759 
1 ni. | Allotments since last week :— 
i i GOLD MOVEMENTS. Ria ae 
1 ‘ 1; Wednesday ........ 8,000 in bills om Calomtes cciccccccccocece ) 
i The foreign movements of gold to and {rom the Bank since seen Papo in ao tet saeweneneeiaeses j At Is 4d | 
: f ; last week have been as follows bias ” S0beecee Oo,L j phil Jen MEGS cecccesesosecceetss At 4a 
ai ARRIVALS £ WITHDRAWAL tee 2,439,000 in deferred transfers on Caleutta .. | (About 27 
ie y Hee | ” 48 £ % +|| + eeveces 738,000 elerre: « sfe \ Above 1 
if Wed., Bars ........ 747,000|Sat., Bars ........ 208,000! ” ee 2 (fall 
e » Foreign coin.. 400,000) __,, U.S.A. ...... 250,000 eid At Is 44d 
<8 ; _ SOVB. cece ° } low at 9  _—«s_—s we aw eveecedy / J in immediate transfers on Calcut & | A ~un 
4 . 8 ++. 600000; , Egypt (set TREES ie Re nS oe \Abo nea) 
ql Fri., Bars ........ — aside) ...... 200,000} " 7" ” Penn 
ano nue, UBIA...cs.... FIC OR . ; 
‘ 4 Wed., Bars ........ 490,000 The amount to be offered next week will be Rs.4,000,000. 
; ” Egypt (set 
aside) ..... - 415,000 
hentaae ” ae TREASURY BILLS. 


a Spain ...... 225,000 The following tz: 5 i 
Net efflux ........... 1,741,000] Fri., USA Se en ee nee ae ee _ 
































i i 995,000 | outst: anding that were issued by public tender : — 
3,499,000 3,499,000 | _ re 
; Go_p STANDARD RESERVE, Date Issued. Amount. | Period, | Po om daa | | Date o! 
4 Statement showing the form in which the balance of the —| | | = 
a: reserve was held on September 30, 1915 :— £ | &@e al 
ti In India— £ £ Feb, 23 ..../10,000,000 | 12 months | 217 1 | Feb. 27, 1916 
j Ee ee Apl. 15 ....|15,000,000 | 6 months | 314 4 | Oct. 17, 1915 
Temporary loan to Treasury balances, | 
Recetas nication paieheticaietione 7,000,000 acai aoe __'25,000,000 | 








11.533 142 Note. —The amount outstanding of Treasury Bills issued osher- 
wee, wise than by public tender on October 9, 1915, was £210,490,000. 
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EXCHANGES. 
LONDON COURSE OF EXCHANGE. 





Price Negotiated on ‘Change. 














On Par, Usance. eens 
Tues., Oct. 12.  hurs., Oct. 14. 
leat, coceasaabesel 0 {3 Months 11 61 li 65* 11 61 21 65° 
Mt ccccencas f 1211 1” Cable lt 41 11 45 ll 40 «ll 44 
Italy ..-eeeeereeerees L 96 203 (3 Months 30 18 30 25* 270 32 30 40* 
EE casnekentene 5 ~—"“s \ Cable 29 78 29 8 29 90 3 OO 
Lisbon and Oporto.. | 5399 | 5 Months ; A 
DittO ..--eeeeeees } { Cable 3 354 343 354 
New York ...--++++- | 4.67 ! Cable “ s 
SHES wos sees | Cheques “ a“ 
Paris ..--+eeeeeeeee 95.224 {3 Months 27 76 27 81* 27 76 27 83° 
DittO ....cececeee ) , i Cable 27 36 #27 39 «#27 «384 27 4:14 
Petrograd ....-.-+++ | gag f 3 Months 141} 143° 1414 1424* 
DittO sc nee eeeeee ) : ( Cable 1395 1404 139 140 
Scandinavia ........  agi6 {5 Months 18 20 18 50 18 15 18 45 
Ditto sapeeed ' \ 3 ——- 7 85 18 10 17 80 18 05 
in (Bank places) | { Months 46 46a* 464 46}* 
Cmitto ditto «=—S 79 \° Cable 24 83 2493 24°75 26° 85 
Switzerland ........ | 25.291 { 3 Months 25 30 25 40* 25 30 25 40° 
Ditto wee ween ) = | Cable 24 90 25 00 24 90 25 00 
ee ase sinh ini aecestniganieeateaheacadeiditendialiammne nate 
* Nominal. 
SoutTu AFRICA. 
London on 8.A. S.A. on London. 
Sight .....seeeeeees i % Gie. | GRR ccccccsccncess 4 % dis 
30 days ....seeeeeee i ad SO days ...ccccceeee LX », 
G0 days .....-eeeeee 2 ” OP GOOD evccsssecace Om 
OD dbee ccccccetsces 23 a TO days cccccoccosee HH 
WDdays..ccccccccce Sh w 
AUSTRALIA. 

London on Australia. Australia on London. 
Buying. Selling. Buying. Selling. 
z Cable ...... 999 3 Cable ...... 101g 
98 On Demand.. Par. 994 On Demand.. 101 
974 SGM cxweds a 993 OGM <cscse Ie 
97 GEG <caves we 99 60 d/s ...... 1003 


GOLD POINTS. 
The following are the standards for 
principal gold exchanges :— 


gold points of the 


Francs. FRENCH Marks. GFRMAN. Dollars. AMERICAN, 
25.324—4 per mille for us 20.52—5 per milleforus 4.89—5 per mille for us 
2% 22h —Pat 20.43—Par 4.867— Par 
25.124—4 per mille agst us 20.33—5 per mille agst us 4,.827—8 per mille agst us 
NOTICES. 
We are informed that the Eastern Bank, Limited, of 4 
Crosby square, E.C., have opened a branch at Basra, in the 


+ 
Persia! the 


Governin 


Gulf, and have been appointed bankers 
ent of India at that port. 


to 
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Price Latest Price Rise or 
Minimum Last or Business Fail on 
Price. Friday. Done. Week. 
War Loan 34 %,, 1925-28..... esses ee ee af ee OY re 
War Loan 44 %, 1925-45........ ee ee ee 9774. St .. — 
Consolidited, 24% ....... ee ee, en rn 3a ; 
Guaranteed 23% (Irish Land) .... ze 654 .. 
Local Loans 3% Stock ......... a oe ae, ee 
Transvaal Government 3% Stock 88 ee 88 an 88 ee 
TE es cs cdamsnaetas neces 230 -» 230 eo 648830 eo = i 
India 34%, redeemable 1931 ..... ‘ ae io an 
Do 3%, redeemable 1948 ...... 6 ee 69: ‘ 6 ° én 
Metropolitan Water Board 3%, B 74 . 744 74 ** 
Port of London 4% B.......... ° 89 ee 89 ° 89 ee ee 


Foreign Government Securities.—Japanese issues 
opened very strong, especially the two series of 4}’s, which 
appear to be bought by the Japanese Government itself out 
of the sinking fund. Formerly the fund was used to buy up 
internal debt, but with the big business in munitions for her 
Allies Japan now finds it worth while to extinguish external 
loans, and the 4}’s are chosen because they carry a lien on 
the tobacco monopoly, which Tokio wishes to free. Gains 
were recorded almost every. day. Elsewhere there is little 
to report. Brazilians, once so active, hardly moved, in spite 
of a fall in the Rio exchange; Russian 4} of 1909 lost a point, 
but otherwise they have been well held under good reports 
from the Eastern front and news of General Ivanoff’s victory. 
Chilian 4}’s gained two points on Tuesday, and Mexican 5's 


ot 15899 gained a half on better prospects of a Carranzist 
Government. Argentine 6's, too, have been bought. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


Price Latest Price Rise or 
Minimum Last or Business’ Fall on 
Price. Friday. Done. Week. 
Argentine 5%, 1886-7 ............ 98 2 982 983 .. “a 
Brazilian 5%, 1913 .........ccece 63 63 “a 63 oe - 
Do 5% Fund g Bonds, 1914.... . 69 oe 69 ee ** 
SN WE EDs dcccusdnannewes “ 74 . 74 ee es 
Chinese Gold, 1896, 5% .......... 4 ‘ 944 943 e aa 
Colomb'n Con. Ext. 3% Bds., 1896 48 s 49 49 ee 
Costa Rica 4% to 5%, 191]........ ae 504 e 504 ° ee 
Egyptian 4% Unified Debt ...... 85 85 85 ° en 
French 3% biidceebedaseceene a “a 63 63 “a 
Greek Monopoly 4% .......cces 45 e 47 47 oe 
Italian 34% Rentes ........ccceee es ° 72 72 . 
Japanese 4% Sterling, 1905 ...... 7 75} 75 — } 
Do 4% Sterling .......ccccece 823 904 903 + 3 
io We NUT ccinecdexdeiineies 68 68 68 . 
Mexican Consolidated, 1899 ...... as ¢ 51 51 
Peruvian Corporation, Preference 22 ee 22 27 
Portuguese (NeW)... ....cccccccce 53 ‘ie 534 534 
Russian, Series I1., 4% .......e0- 73 ee 744 744 
BP i MN wadkcucdsecceseios 92 ee 92 92 
spanish 4% Sealed .......cccvecs 80 *. 81 81 
|} Uruguay 34%, Bonds ............ - 6l4 614 
Venezuela 3%, Dip. Debt ........ 45 484 484 


| prices lost t to 


British Railways.—The Home Railway market opened 
in a very weak state, but improved later. At first nearly all 
', and again on Tuesday falls were general, 


s? 


| Caledonian leading with a loss of a point, Metropolitans and 


! 


| 
| 


The Commercial Banking Company of Sydney, Limited, 
annou that the branch at Boree Creek was closed on the 
gth inst., and the branch at Comboyne on the 14th inst. | 
Both these branches are in New South Wales. 

THE STOCK EXCHANGE. 
SETTLING DAYS. 
CONTANGO. ACCOUNT 
October 26. | October 28. 

Mar! have been quite optimistic during the week, and 
incidents such as the occupation of Belgrade and the 
Zeppelin raid failed to lower prices, even insurance shares 
being unaffected. The only exception to the general firmness 
was the dulness in the Home Railway market, but even here 
there were signs of a recovery towards the end of the week. 


The strength of Canadian and American Rails on the good 
harvest news has been a feature, while Mexican Rails have 
made a good recovery on the reported recognition by the 
United States of General Carranza as head of the Mexican 
Government, but there is very little stock to be had. In the 


foreign market Japanese bonds have again been the centre 
of interest, 


British Government Securities.—On the whole gilt- 
edged securities have kept up well. The failure of Allied 
diplomacy in the Balkans and the consequent invasion of 
Serbia have had little effect, and later in the week good 
reports from the Western front and from Russia kept prices 
steady. The strong speech by M. Viviani, too, served to 
discount M. Delcasse’s resignation. The War Loans moved 
very slightly from day to day; “rights”? were rather more 
active, since the time allowed for conversions of the first War 
Loan grows very short. Short-dated Colonial 44's continue 
to be bought, and some of them have risen 5s. But 
the whole result of the week is to leave prices of most 
stocks exactly where they were at the beginning. 


Eee eee OOOO Oc om" 
i _.7Tkr/TcxT—uro0-—=——" 


| prices 


|and Midland 


| 
| 
} 
| 


Districts following with losses of } and 4; the new Metro. 
politan 5 per cent. Preference fell a point to95. Next day 
were firmer, with numerous small gains, and on 
Chursday the Heavies were inclined to rise, Great Westerns 
s gaining }. But London and North-Western 
Railway 4} Preference and North-Easterns lost 10s each, the 


latter losing a quarter again on Friday. 


Subjoined are the latest closing prices of the more im- 
portant issues :— 


Price Latest Price Rise or 
Last or Business Fali on 
Friday. Done, Week, 
COPIOINOE oo cncccdscccccccsccsces ° 48 48 “ 
Central London Deferred.......... 704 Fe «ene “a 
Great Central Preferred........... 13 ae ctce = «CO 
Cae DAG © oni cvcrencneceecnaas 33 33 wane “a 
Great Northern Deferred .......... 384 373 — 3 
CREE THORN ic co cndcsdncwenceces 923 93 + } 
Lancashire and Yorkshire.......... 70 69 — ] 
London, Brighton, &c., ‘A ...... 54 534 — 4 
London, Chatham, Ordinary ...... 74 14 ea 
OP oka Ki ncedcedeecens 57 57 te 
London Electric Pref. ........ aene 62% . es wa 
London and North-Western ...... 100 100h .... + ” 
London and South-Western, Ord... 874 86 esas 14 
Metropclitan Consolidated ........ 23% 224 ~=Cti«j — 7 
Metropolitan District .........0se0 13 13 eee om 
Sees TORRE. nk ccccccccescecce 57 eeee 57 secs , 
North British Ordinary ..... dtkede 15 anna >, l eee t 
North-Eastern—Consols ......... - 100 a soc 
South-Basterm “A” .cccccsscccesave 5 esee me lee ? 
Underground Electric Inc. Bds..... 71 seee 7 Mex = 
Do Ocdinaty, GiQcccccccccsccesce IB ee lg cee — 


Americans.—Crop conditions have been the dominat- 
ing influence in the American market, which has been 
buoyant in view of the excellent prospects, while the further 
slight tall in the exchange has helped to maintain values, 
Business, however, has not expanded very much, for the 
supply of shares is restricted, and Tuesday’s holiday in New 
York tended to reduce activity over here. There was a 
steady demand for the leading railroad shares, while Steels 
were sought after and stiffened each day, scoring a rise of 1} 
on Thursday. The market was in hesitating mood at first on 
Thursday, but there was a rally later inthe day. On Friday 
prices gave way in sympathy with lower over-night advices 
from Wall Street, but closed above the lowest. 
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The following shows the net movement of the week of 


e of the principal issues :— 
tate " ° Price Latest Price Rise or 
Last or Business Fall on 
Friday. Dose. 
Atchison Com. .. scee am eeee 
Baltimore and Ohio a soe oan 
Chesapeake and Ohio... ee ee ott sees 
Chicago, Mil., and St. Paul C. Stoc cose | Reese 
Denver and Rio Grande Ord. Shares 10h «eee 
Do 5% Non-cumulative Pref 20 eee 
Erie Railroad Common Stock 55h wees 
Do Bet PEGE... ...c0000 oe cave «» SER wees 
Do 2nd Pref — 47 sees 
Great Northern Pref. .......0++++++ a. on Bees 
Illinois Central Shares .......-. ene is “ae os 
Louisville and Nashville —_- ae 
Missouri, Kansas, and Texas eee 7 
New York Central oe 1054x 
New York, Ontario, and Western.. ee 31 
Norfolk and Western Common .... soe. oan 
Northern Pacific cc. Ta 
Pennsylvania R.R. $50 Shares ao 
Reading ai 824 
Southern Ordinary 20 . 213 
Do Non-cum. Pref ese 632 
Southern Pacific ‘ es DE cece 1023 
Union Pacific Shares .......... Boece ‘st 
U.S. Steel Corporation eoee 87 
Do Peatected, ..20ccccccece eceoece 2 ae 
Colonial and Foreign Railways.—Once more this 
market has been particularly active, helped no doubt by the 
rally in American rails and by Wall Street purchases. Fine 
harvest prospects in Canada, where the crop 1s expected to 
be go per cent. above last year’s yield, sent up the prices of 
Canadian Pacifics still further, and the first two days saw rises 
of 2 and 23. A capital traffic gain of no less than $642,000 
helped the rise; but after passing the end of July, 
1914, figure (176), further gains appeared difficult. Grand 
Trunks hardly shared in the upward movement, though 
they rose slightly towards the end of the week First 
Preference jumping 14 on Friday. Mexicans have been the 
chief feature. The report that the United States would 
recognise Carranza gave hopes of a fairly stable Govern- 
ment and sent up prices with a bound. The rise began on 
Monday, continued each day, and on Thursday the Ordinary, 
First Preference and Second Preference of the Mexico Rail- 
way rose 2, 44, and 2; on Friday, too, both Preferences 
gained a point. Nationals rose also, but not so sharply. 
Argentines have moved very little, though the traffic returns 
continued to give substantial increases. Sao Paulo have 
failed to maintain last week’s jump, falling 2 and 1. Anto- 
fagasta rose on the maintenance of the 5 per cent. dividend 
on the Guaranteed, and United of Havana rose also. 


The following are the latest closing prices, &c., of the most 
prominent issues :-— 


PERERE EE | EEE EEF EFHE THE Ht 


Price Latest Price Rise or 
Last or Business Fall on 
Friday. Done, Week, 
Antofagasta (Chili)and Bolivia(Def.) 125 no Ee 
Brazil Railway Common 6 . 6 
Buenos Ayres and Pacific Ord 
Buenos Ayres Great Southern 
Buenos Ayres Western 
Canadian Pacific ..... seehdnedndes 
Central Argentine 
Entre Rios Ord. 
Grand Trunk of Canada Ord. ...... 
Do Third Preference 
Guayaquil and Quito Rly. 5% Bds... 
Mexican Railway Ordinary 
Do First Preference 
Do Second Preference 


San Paulo 

United Railways of Havana 73 S000 73 ee ‘x 

Miscellaneous.— There has not been much activity inthe 
Industrial section, the best day being Tuesday, when there 
was quite a cheerful tone. Canadian Industrials have kept 
firm, but dealings were only moderate. Very few changes 
occurred in the Shipping group, but London-American 
Maritime Tradings were in demand on the meeting, and, after 
advancing on Monday, remained firm. Hudson’s Bays were 
strong and freely dealt in, the price showing a good improve- 
ment. Armament and Ammunition and Motor shares were 
steady, but there was little doing. Breweries and Banks 
were dull. Coats opened weak, on fears of a reduction in the 
dividend, but later improved, and quite a good business was 
done. Aerated Breads were weak yesterday on the reduced 
dividend of 17} per cent. against 27} per cent.a year ago. 
The Rubber market continues to improve. 


t 


) 
e: 
a 


Presen 

« Price. 

> Rise or 

J . Fall on 
tries * ar. % Week, 


Anglo ‘‘A" (Def.).. 224 
Anglo Chili'’nNitr'te 174, 
Armstrongs io 
Assted.Cement Ord. 
Bir'h’m SmallArms 2 
Brazil Traction.... 4 
Brit.Amer. Tobacco 3 
Brunner, Mond&Co, 
goats (i. and P) oe & 80} ; 
ng.Sewing Cotton 1 oa s| ‘‘Shell" Transport 43 .. a 
Forestal Land .... 148.. 2 ..+ 9%/ Ural Caspian On. a. ta % 
Gas Light, &c. .... 78 .. 784 ..4+ § | Vickers, Limited., 124.. ae 
Mines.—There have been comparatively few features of 


interest in the Mining market this week, but the tone has been 


8 


nw 
+++ + 


Harrod's Stores.... bie 
Hudson s Bay (£1). 5¢4.. 
Linggi Rubber (2/).. ¢ax.. 
Lipton fs:: ° 
Lon.County &West. 143 .. oe 
Lyons (J.)&Co. .. 4 i: 

arconi’s a ia Rin 
P, and O. Deferred266 ..265 ..—1] 
Royal Mail Steam.. 80 


ow Present 


Spstce Price. 


ee 
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rs . 


(October 16, 1915, 


fairly good. The South African market started the week 
well with a general recovery in values on Monday, but an 
easier tendency began to make itself felt as the week 
advanced. On Thursday there was some improvement, 
notably in Eastern Rand descriptions. Springs Mines were 
better on the quarterly report. Diamond shares have had 
quite a bright week, and have advanced in price. There has 
been quite a brisk demand for De Beers, and the price of the 
shares have advanced, while Premiers and Jagersfonteings 
have risen in value. There has been little doing in the 
Rhodesian section, except that Globe and Pheenix’s have 
been sold, while Shamvas have been easier. Chartereds, too, 
have been on the weak side. West Africans continue to be 
inanimate, while there has been very little doing in Austra. 
lasian descriptions. A fair amount of interest is being taken 
in Copper shares, which were in good demand on Monday on 
American advices, Prices have been well maintained all the 
week, and the New Anacondas have stood out prominently, 
the price going above 16 on Thursday. Tintos have also 
been firm, while Utahs have risen. Mount Lyells and 
Hampden Cloncurrys have been in request. 

The following are the prices and variations of the more 
active shares :— 
South African. 
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ai 


Transvaal b 
Gold Mines. 


Price. 


Present 
tHe Price 


or 
am 


Present 


Deep Levers (Con. 
Village D-ep 
Witwatersrand Dp, 


pe oe ee 
Aurora West United 

Bantjes Consolidtd. 
Cityand Suburban.. 
Consold. Langlaagte 
Consold. Main Reef 
Durban Roodepoort 
East Rand Prop .. 
Geduld 


| 


nN 


Rhodesian. 


| Amalgamated Prps 
| Antelope 
Bechuanaland .... 
Ginsberg British S.A. Chartd. 
Glynn's Lydenburg. ‘a . .. | Camand Motor 
Goch (New) -s  93..— gy} Chicago-Gaika .... 
Heriot (New) oe .. «+ | Eldorado Banket .. 
Kleinfontein (New) ea co ce | BEROEPEIOS cece 
Knight's in ee ee | Falcon 
Lancaster West.... , Giant Mines 
Langlaagte Estate.. | Globe and Pheenix . 
Luipaard’s Vlei.... | Gldfids Rhod. Devp. 
Meyer and Charlton Jumbo 
Modderfontein .... Mashonaland Agcy. 
Modderfontein (B).. | Shamva Mines .... 
Nigel Tanganyika Concss. 
Primrose (New).... | Willoughby Cons... 
Randfontein Central Zambesia Exploring 
Randfontein Estates 
Robinson 
Roodepoort United. 
Simmer & Jack Prp, 
Transvaal Gold.... 
Van Ryn 
Village Main Reef... 


Wolhuter Gold .. 
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oS ae aloe 


oOo 
crr 
os 


eee. ee ee 


uo 
~~ 


~ 


patannngors me OF eS 
ie ee ee 


Land, Diamond, &c. 


Anglo-French Expl. .. 
Central Mining and 
Investment 
Cons. Gold Fields.. 
De Beers Def. 
Do Pref. 
Exploration 4... 
Gen. Mng.&Finance f: ‘ 
Goerz (A.) & Co. .. oe 
Henderson'sTrnsvl. @.. 
H. E. Prop y+ 
Jagersfontein (New) 2k , 
Johnnsbrg.Cons.In. 4#4x.. 
| Do Estate i 
- | Mozambique 
New Vaal 


>} 


roe 
Tom 
ene 
Pao is 
ee 


a 


Deep Levels. 


Brakpan 
Cinderella Cons. . 
City Deep 

Crown Mines 
Durban Roodepoort 
Ferreira Deep 
Geldenhuis Deep .. 
Knight Central .... 
Knight's Deep .... 
Modderfontein Dp. 
Nourse Mines 
Rand Mines 
Robinson Dp.(New) 
Rose Deep 

Spring Mines 

Van Ryn Dp. (New) 


w 


ww 


1 oe AO 

‘3 shiie 
ee a 
ee 8 6 


Pr 
> 


Diamond q8.. 
Oceana Consolidatd 4).. 
Premier (Transvaal) 
Deferred 
. - | Roberts Victor .... ie 
lgy.. .. | S.A. Gold Trust .. #4... 
1g ..— gy| TransvaalCoalTrust 2 .. 
iyx..+ gx Transvaal Consolid. .. 
248..— gy! Trans. Est. & Devt. .. 
West African. 


Se De Oe 
ae Fe 


noe 
ee al 


Price 
Last 
Friday. 
Present 
Rise or 
Fall on 
Week. 
Price 
Last 
Friday. 
Present 
Rise or 
Fall on 

Week. 


epee Price 


Abbontiakoon .... 
NO si cpkdchncns 
Anglo-Continental , 
Ashanti Goldfields, 44.. 
Broomassie 4 


Fanti Consolidated. 
-- | Gold Coast Amalgd. 
| Prestea Block ‘‘A" 
| Taquah Mining.... 


i ray De ok 
ee 


oe 
AK, 
Sofie 
. 
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Co per and Miscellaneous. 
é | 


Price 
Rise or 
Fall on 
Week 
Friday. 
Price. 
Rise or 
Fall on 


Price 
Last 


Anaconda 

Briseis Tin 

Broken Hill Prop... 
Camp Bird 

Cape Copper 
Champion Reef.... 
El Oro 

Esperanza 

Great Cobar 

Kinta Tin 

Kyshtim 

Lena Goldfields.... ° 
Mexico of ElOro.. 3g .. 


t& Present 


Mount Elliott...... 
| Mount Lyell (£3) .. 
| Mount Morgan .... 
| Mysore (10s) 
Nundydroog ..... 


™ 
| 


to = to Present 


i] 


nN 
ae 


Seer wren 


ae 
we 


eae e 


Vine: 


+ 
> 2355 3° ™ Week. 


Rio Tinto 

| Russo-Asiatic...... 
Spassky Copper .. 
Tanalyk 

Tronoh Mines ... 

| WPREER geecscasesse 


ustralian. 


OR hey ; 


+++. 


aR Oe 


Oh ee 
->ii. 
> mors * Su55° . es 
eee 
bet es es BD 
ona 


Price 
Last 
Friday. 
Present 
Price. 
Rise or 
Fall on 
Week 


Price 
Last 
Friday. 


Associated Gold .. 
AssociatedN.Blocks 
Gld. Horseshoe Est. 
GreatBoulder Prop. 
Great Fingall Cons, 


Ivanhoe Gold Corp. 
Kalgurli 

Lake View & Oroya 
Sons of Gwalia.... 
South Kalgurli .... 


2 ame 
n 
ae okab 


~w 
to Present 
peyeS Price. 
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DIVIDEND ANNOUNCEMENTS. 














Rate % per Annum, except where | 
marked % or stated in Cash. "| A 
ee wee een ° a 
Compan ie So 
, Last | .. ten | fe 
Interim Year. | Final, | East - 
Banks. a 
Imperial Bank of Canada . Quarjter | 12 12 ; 
International Banking C orp. ae eo | 6 6 : 
National Bank of Australasia ee ee 7 y © ~ 
Northern Banking, “ A’) 
POM: 2 ceiceuasinkeeas ey ‘a ms | wt 
Do “B” Shares.......... ‘ <— | Gh @ I 
North of Scotland and Town | 
and County Bank...... ee ee 124 124 
Insurance. _ ; 
London and Lancashire Fire | 

INEUSFANCE .ccceccccccce: l4s ps.jl4s ps. Basher P 
Northern Assurance........ 3s p.s. | 3s p.s. od ae 2 
Yorkshire Insurance ...... . ~- i. 50 50 : 

Mining. j 
North Anantapur ........- ee | e« coe. eae Isp.s. 
Wolhuter Gold Mines...... ee +» (Is3dp.s.i\ls3dp.s.! 2. 
Railways. 
Antofagasta (Chili) & Bolivia, | 

DOE. cccccecsccasccecceces 5 } 5 j e 
Nizam’s Guaranteed State | ' 

Railways ..cccccceecess 5 . 3 
Norfolk & Western (U.S.A.), ' } 

Adjust. Pref. Stk. ...... Quar ter 4 | 4 

Tea and Rubber. 

Batak Rabit Rubber........ ° <a 10 
Bekoh Rubber. ...ccccccccess | First! div. | 74 
Eastern Produee _ and! } 

BONORD acucddcecéesaaes 12 i 8 e sé 
Glenshiel Rubber Estates ..| 10% | 5 % ° i ° eo 
Kali Glagah Rubber ........ ee es ae 5 
Kamuning (Perak) Rubber! { } 

ETE. sintestiepnse sss o | oof 15 
Nordanal (Johore) Rubber... 5 % 2 % ° } es 
Nuwara Eliya Tea Estates. 8 S | ee . 
Riverside (Selangor) Rubber 10%, 5 % : 

Sunge: Kapar Rubber ...... 2 | 2 
Sungei Krian Rubber Estate| 6 % } . 
Tangga Batu Rubber ...... 10% 3% a a e 
Third Mile (F.M.S.) Rubber 10 % 5 % ° , - ‘ 
Travancore Tea Estates..... 25 % 15 * . Zz 
Woodend Rubberand Tea... 5 % 9 % ss 2 « 
Yataderia Rubber and Tea 6 + < tt x 

Other Companies. i 
A. and FT. POG cccccciceces ee as “6 oe hoe 10 
Aerated Bread Co. .......... | ee ee 5% | W 174 
Alliance Investment, Def. 4 4 a! ae a 
Anglo-American Debenture.. 5 5 . 
Beng WU avduedteeaas lo | 10 } ; 
Bowden Brake. ............ ee { b 
British Canadian Trust .... i Sh 
British) North Borneo Co. ied 24 
Brown, Hopweod, & Gilbert ‘ | i 15 
Con wealth and Domi- } 

! RD - scent nueeeene | } 8 
East 1 Kodak of New 

NRE, ca see das oc tet ees Extra’ div 10 % 

Eri Pree i Dee me 15 
Forti and Mason.. .... 9d p.s os a : aa 
Furness, Withy and Co. ... ee Quarter le +} 10 ; 
General Steam Navigation. . 6 nil es aa . 
Highla Distilleries........ 5 
meme Grathere onc ccscncés< 4 
Indian llectric Supply and 

PROSE. <i ccecnexsunadit “Se e 
Indo-) pean Telegraph.. 5 5 
Industrial & General Trust. . 8 8 
Investment Trust Corpora- 

SR, in asaxatcence ll 124 
Kinneil Cannel and Coking “ 

( Dh eccoveeseeoeseseseees <3 
Pe ee eee e- - 40 
London Trust, Def. ........ 4 4 -* 
Milwaukee and Chicago | 

B POE ccekenenkaerhs 4 | 5 =. 
New and Shipping Co... ee i l€s p.s 
North of England Trustee .. 4s p.s. ee * 
Orient Telephone and 

I r eo ee2ecceecceces 8 
Pacific Loan and Invest 

ME icexixecaneas 6 | 6 
Realisation and Debenture | 

Corporation of Scotland| 21 
Rosario Drainage .......... se * 5 
San Lorenzo Nitrate... 2s p.s. | 28 p-s. .s 
Scottish Mortgage and Trust 4 | 
Second Northern Investment 
)  WRORL ccpapesauenecces ss 5 . 
South African Export Co. .. ee 10 
S] le and Bakers ......../ 5 5 
St PO GG GO iknccdccce 10 
Trust and Agency of Aus j 

WECM, Getcctcnusdee | 5 } 

United River Plate Tele- } } 

ONE cnc “pecan ueecen | 6 
Val de avers 3 Asp yhalte and 

Pay 5 








ANALYSIS OF 





PALMER'S SHIPBUILDING AND IRON 


June 30, 1915. 


LIABILITIES. | 
Amount. Inc. or Dec. | 


ASSETS. 





10 


ios p.s 


BALANCE-SHEETS. 


Amount, Inc. or Dec. 


£ £ Lands, buildings £ 
Pref. shares.... 200,000 .. plant, &c, .... 879,212 .. — 65,365 
Ord. shares ... 498,564 .. - Worksinprogress 607,234 .. +270,195 
5% deb. stock.. 350,000 .. ee Book debts...... 156,202 .. + 40,430 
6% debs. ...... 134,700 .. on Steamer, barges, 
Wem fmt. ...ces 10.056 —— G1 Bhi ccceess 8 5,985 .. + 397 
Creditors ...... 420,557 .. + 139,495 | Unex. insurances 3,895 .. — 3,509 
pearve soce. .. 314939 .. + 8,270 |Cash ..........00 19,060 oe 16,368 
rofit ww wr 42.772 | Deb. issue exs... nl ..— 4, 
= — > Profit and loss . nil . — 61,06C 
ative 1,671,588 .. + 190,069 Total ....06 1,671,588 .. +190,069 


DICK, KERR, AND CO, 


June 30, 1915. 
LIABILITIES. 











ASSETS. 
Amount. Inc. or Dec. Amount. Inc. or Dec, 
£ £ £ £ 
Pref. shares.... 305,000 .. és Cap. expndture. 
Ord. shares .... 260,000 .. and goodwill. 583,226 ..— 13,905 
Deb. stock .... 231,665 .. — "5,265 | Stock on hand, 
Loans and int.. 5,569 .. + Sg oar: 146,045 .. — 34,128 
Bills payable .. 13,710. + _2,693| Furniture, 8c... 6168 ..— 230 
Ln. from bnkrs. 100,000 .. + 100,000! Debtors........ 78,043 .. — 423 
Creditors ...... 280,714 .. + 93,148| Contracts ...... 460,365 .. + 230,436 
Special reserve. 50,0.0 .. én Bills receivable 1,474 .. + 1,286 
Deb. stk. rsrve. 150,000 .. ied | Expenses pre- 
Spec. res. for SOON  cevkiicn 3,363 .. — 460 
OO a kenwexe 25,000 .. + 25,000| Cash balances. 35,810 .. + 12,754 
Deb. interest .. 5,212 .. — 121 Investments ... 136,081 .. + 12,161 
Pref. dividend. . 9,150 .. | Trustees for 
Profitand loss. 18,347... — “4”, 178; debenture 
holders ...... 3,802 .. + 1,302 
Total ........ 1,454,367 .. + 208,735. Total ........ 1,454,367 .. + 208,793 
NEW ZEALAND SHIPPING. 
June 30, 1915. 
LIABILITIES, ASSETS. 
Amount. Inc. or Dec. Amount. Inc. orDec. 
£ £ £ 
Ord. shares...... 906,720 .. Fleet of steam- 
Pref. shares...... 226,680 .. - CN cctccncens 941,166 .. —202,932 
Deb. stock ...... 381.300.. .. | Investments .... 838,938 .. +264,210 
Reserves ........ 100,000 .. | PEON 60 ccce 72,720 .. + 5,750 
Insurance fund.. 120,000 .. a Coals and stores. 18,907 .. + 2,800 
Sundry liabilitics 663,742 .. +275,611| Cash............ 57,178 .. — 2,414 
Bills payable .... 13,725 .. —198,662| Bills receivable.. 79.000 .. + 26,225 
Incompleted | Sundry debtors.. 458,969 ..— 5,101 
voyages 34,006 .. + 9,724) Unexpired in- 
Profit and loss 69,833 .. + 5,794 surance prem. 49,128 .. + 3,929 
ROR ios tekcc 2,516,006 .. + 92,467 | Co ee 2,516,006 .. + 92,467 
D. AND W. MURRAY. 
July 19, 1915. 
LIABILITIES ASSETS. 
Amount. Inc. or Dec. Amount. Ine. or Dee, 
b , £ £ 
Pref. shares 350,000 .. Geet asacnas 465,041 132,945 
Ord. sh ares... 300,000 .. Debtors ...... 245,496 + 7,720 
63 % deb. stox Kk 101,214 .. is Bills receivable 137,180 .. + 2,580 
De b red. fund SEOe ac D UR RST Cae cc ccc ccpes 61,678 .. + 36,879 
Trade er aitors 88,056 .. — 47.384 Plant &fixtures 31,289 .. + 3,160 
Cash creditors 182,741... — 39,203) Goodwill...... 133,197 .. oe 
Bills payable 2,515 .. — 305 Investments 6,089 .. — 243 
Generalreserve 133,197 .. wa Deb. red. fund 
Special reserve 119,609 .. oe ME iicdtiows 30,289 .. + 11,173 
Pref. dividend 9,625 .. ee Freehold props 278,670 .. + 9,523 
Profit and loss 70,072 .. + 13,252 
Total . 1,388,929 .. — 62,453) oo Ce 1,388,929 .. — 62,453 
CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 
Tons ' a aa 
Crushed. Gold Recovered. wo 
MINE, Sa 2a — 
= ot -— aa > 
Mill.| 25 | Mill es Total. | Value. 
az 5 
Ozs Ozs Ozs. £ 
Abbontiakoor 11,548; .. V)£18,877 a a 
Abosso no Guickeeed ‘ 9,315 oe aa on V 15,226 
Antelo ‘(cmedcanewe 4,089 V) £8,827)(P 2,23 
Bell Reef Development.. 3,565 an V) ».697 
Butter’s Salvador ccnanek SL «c = bai P) 5,361 
Cam and MOtOF ...cc> ‘ 11,483 ‘a (V) £20,621 ee } ee P) 5,298 
Cinnamon Beppo ...... SO5 tf. 1,91] i we P) 2,866 
El Amparo .....e:eeeees 257,235 186 72) a 
Elda sain Wassinal ian 4,073 V)£10,20} ni j se P) 5,162 i 
Fred Mine.. . ‘ 1,800 , ot | V 3918 
Frontiro a! 1d Bolivia 2,230 ee ee ee } oe V) 10,/80 
Gaike otsatenseadoauades 3,083 ee ae a iV) 7,101) P) 2,906 
Giant Mine a 5,000 .. 34 ‘ (V) £3,428 |(P) 498 
Globe and Pheenix ....| 6,088 .. 7,790} .. | P) 18,000 
Golden Horseshoe ...... 20,016 8,98] V)£38,271)(P) 12,065 
Golden Kopje .... ...-| 41,465 (V) £10,292 } ae 
Great foulder Perse 
VOFANCE coccccccccss 20,193 (V) £20,944 
Great Boulder Prop..... 16,495 V) £49,750 } es 
Great Fingall .......-- 4,490 ia V) £7,899 < 
Ivanhoe ‘(cedasiaanndenes 20,216 iV £31,432(P) 9,015 
Kalgurlie ......++++0+s 16,35 ; ; V} 16, 800 
Lonely Reef.......«e« .| 4,550 2,536! KV £10, 660)'P) 2,260 
Old Nic Mine ....e..... 2,567 an Po 99 
Oroya Links........--..| 11,900 ai ee ee ‘ Vv) 12,715 
Pigg’s POOR ccceuscaces SIG ce an ae i Loss 189 
Plymouth Consolidated 10,800 és | lv £10,921 P) 4 477 
Prestea Block * A” 20,500 \(V) £33,031) (P) 6,962 
tezende , _ 
Ce at ral Section ...... 4,600 .. 1,448) Vv) £6,179 P) 750 
Old West Section .... an on om a we iV ) £2,181 (P) 189 
Selukwe Colombia ...... 426 ( £2,9 ee i es ee 
eit eee }47534, 2. (V) £37,665). -- ((B) 17183 
Sons of Gwalia ....+.-. 13,520 -T : +“ ) 965 
Talieman dcbmbankee bees 2,630 “a (V £15, 000)(P) 7,044 
Tarquah Mining and : ss 
” Exploration bSeccuns 5,918) .. oe vi oa ~ a 
Thistle Etna ........-- 1,502; . ae =a alae pe 
Tomboy .... = = seore « ee }$51,00 
Jaihi (period endet } a 
~~ Medica 16,266 | V) 27,093 
Waihi Grand Junction = 


(24 days ended Oct. 4) 9,630) (V) 16,033 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 








Profit | amount| Period Last Year, 
Avail- 
able for 


ment of Distri- 
Account.| Deben- wr 
| ture 


Balance | After 
Period from Pay- 


Company. Ending. | Last 


lInterest. 
Banks. Lee oe £ 
Anglo-South American ...... June 30 


Northern Banking Co...... 


Iron, Coal, and Steel. 
Dick, Kerr..... June 30 
Land, Mortgage, &c. 
Leach’s Argentine Estates 
Tea, Rubber, &c. 
Kuala Kubu Rubber 
Kamuning (Perak) Rubber and 
Tin er 2,912 
Shipping. | 
New Zealand Shipping Co. . 
Other Cos. | 
D. and W. Murray .........., July 19 34,820 
Frederick Hotels .... June 30 19,529 
Paterson, Laing, and Bruce..| July 19 24,692 


June 30 


Aotices and Reports. 


RAILWAY COMPANIES. 

BUENOS AIRES GREAT SOUTHERN RAILWAY.—The report of 
the Buenos Aires Great Southern Kailway Company, Limited, for 
the year ended June 30, 1915, shows gross receipts /4,941,627, a 
drop of £522,961, and working expenses £2,986,738, a decline of 
£213,355, and net receipts £1,954,889, a fall of £309,606 
must be added balance from 1913-1914, £316,050; 
reserve funds, &c., 


To this 
interest on 
£38,276; interest on National Government 5 
per cent. irrigation bonds, £12,346; interest on investments In 
| allied companies, £75,656; exchange, interest, Xc., £38,612, 
making tegether £2,435,836. Out of the balance on net revenue 

ount of £571,575 the board propose to pay a balance dividend 
of 2 per cent. (less income-tax) on the ordinary stock, absorbin 
{513,923, making, with the interim dividend paid in April last, 


4 
per cent. for the whole year ended June 30, 1915, carrying forward 
a balance of f° 7,952 

CENTRAL URUGUAY.—The report of the Central Urug 
way Company of Monte Video, Limited, for the 
June 30, 1915, shows gross earnings £575,298, a dec! 
and working expenses # 354,505, a drop Off 25,503,leavil 
of £220,493, a fall of £47,136. Tothis must t 
1913-14 £54,131, and interest on the 6 per ce 
entral U1 We tern Extension Railwz 
gether £306,591. After bringing in 
f f.131, at { 


eC a 
nt. deben 

( Ww 
to 
roviding tor payment of al 
nd on the 5 and a-half per cent 
remains a balance of net 
board recommend be carried forward. The 
main l.ne show a decrease of £75,699, or 11.63 per cent., and th 
of the combined system /156,462, or 14.18 per cent., as 
pared with the year 1913-14. The working ext enses were 61.67 
per cent. of the gross rec: ipts on the main line and 59.43 per cent 
on the combined sy-tem, as against 58.89 per cent. and 56 44 per 
cent. respectively in the previous year. 


BANKING COMPANIES. 
ANGLO-SOUTH AMERICAN BANK —The 


ended June 30, 1915, states that the net 
allowance for rebate, &c 


report for the year 


profit, aiter making 
, amounts to £269,285, which 
with {110,164 brought torward, makes a total of 
which £81,562 was absorbed 


, together 
# 379,450, Ol 
by the interim dividend paid on 
April 24th last. The sum of £578 is pavable tothe directors by way 
of additional remuneration, but they do not, in the 


stances, propose to avail themselves thereof. There is now an 


available balance of £297,887, of which the board recommend that | 


£79,500 be applied to payment of a final dividend of 4s per share, 
less income-tax, making a total distribu ion for the vear of 8 pet 
cent.; that 49,500 be added to the staft pension and guarantee 
fund; that {75,000 be applied to writing down investments, and 
that the balance of £133,887 be carried forward lhe further fall 
in the vaiue of securities during the past year renders it necessary 
to appropriate £75,000 in writing down the value of assets under 


that heading, in order that they may represent the actual value at 
June 30¢h last. 


MINING COMPANIES. 
NORTH ANANTAPUR GOLD MINES.—The report for the 12 
months ended June 30, 1915, states that during the year 22.860 
ton. of quartz were crushed and 12,905 ozs of gold’ produced ; 
34,290 tons of tailings were treated and 1,950 ozs of gold obtained, 
the production by the two processes being 14,855 ozs of fine 
gold, valued at £62,945. The total return for the previous 12 
months was 11,067 ozs of fine gold, worth £46,888. 
profit was £24,642, against 411,932 last year. After paying the 
final dividend for 1913-14, a balance of £731 stood to credit of 
\ profit and loss accoun: ; to this has been add--d {55 for intere 


en 


The net 


st on 


| 
110,164| 269,286) 379,450 8 
Aug. 31 | 17,763) 78,342 96,105) 8 » gy 49,701 


| 25,525} 36,1221 61,647 
Palmer's Shipbuilding & Iron June 30 |Dr61,050) 103,822 42,772 


..| Mar.31 | 5,973; 26,763} 32,736 

June30 |Dr. 486) 4,223) 3,737 
37,603) 40,515 27,364 
27,770 91,932 119,702 72,537 13,601 
66,502, 101,332 30,000 19,250 10,000 


16,770} 36,299 es 13,750 
41,011! 65,703 15,000 21,000 


> present circum- | 


| 
| 


Appropriation. Corresponding 


Dividend. 
Ordinary. 


Carried to! ma | 
Reserve, | ance 
Deprecia- | Forward me | Die. 


morenenrreeng | Profit. dend, 
Rate ‘Amount. |Amount, ‘10m, &o. | 


| Prefce. 


1” | & £ @| £1 8 |} 
| 161,062 84,500 133,888 279,055 


26,299 20,105 75,387)! 


( 


(*A 13) 


25,000 18,347 eend 
= 42.772 65,096 


26,763 5,973! 43,790 


” «1.279 -«2,458'Dr. 436. 


| | 


30,064 
| 
88,526 


a4 7,500 5,651 
- | $3,564 


| } 
42,072, 77,490 
22,549 31,906 


"3,000 26.703! 49,307 


tock and £24,642, the profit for the 12 months, making {25,4 
| The debits amounted to £16,604, and acredit balance of /$ 
therefore remained. Dividends of 3s each on the preferenc« 

e ordinary shares, both less income-tax, were paid 
October 5th, absorbing £7,562, leaving £1,262 to carry 
ward. The distributions for the year, including 2s per shai 
the preference shares paid on March 25th, amounted to §s per s 
less income-tax, on the preterence and ts per share, less in 
tax, on the ordinary shares. On buildings, machinery, and 
Since the last annual report 2,005 ord 
shares of #1 each have been allotted. The present issued « 
is 76,253 ordinary shares of {1 each and 25,000 preference 
each, all tully paid. At June 30th last the balance of assets 
£23,977: 


TRANSVAAL GOLD PRODUCTION.—The following returns for 
the month of September have been received, and the output and 
profits, where stated, for the two previous months are added for 


purposes of comparison. The profits in many cases, it must be 
understood, are merely estimated 


ts each on tt 


£8,690 was expended. 


Yield. Profit. , 


July Aug. | Sept. | July. Aug. 


, — zs. Ozs. Ozs. & & 
Aurora West United 443, £17,893) £17,832) 4,123 4074 
Bantjes Consolidated £23,298) £22.33 1,304 2.701 
Barrett .. ececcccsececece r 1.06 F | £1514 a ie 
ee . 1,923, £88,417 £87,283 32,181 | 32,812 
oe, oe 12,076, 12,212) 20,625 | 20,338 
on hidet saan ea £122,719) £121,828) £118,183, 64,196 | 62.227 
Oe eaten pngiaagte =| £ 8,414 £70,06 | £70,091, 31,677 | 31.581 
Consolidated Main Reef .... £398:2/ £59,552) £41,123, 12322 | 12,018 
ee ee se) £269 752 £266,27|£262 116 101,931 97,118 
Durban Roodepoort 3474 3.457 3.416 2,290 2,300 
| Durban Roodepoort Deep .. £37,407, £37,165| 436,200 5.829 | 6,212 
East Rand Proprietary 51,35) 3,555) 55,196, 35.548 | 56,049 
ee £85 274) £34,181/£101,359, 31,499 | 42,482 
ee ee £58 251) £59,354 £59,623) 12,645 | 12,768 
Gel iuis Dee p £67,90 | £70,74 | £53,347 10,353 11,575 | 
eS 00: : £18,013) £11,693) £17,792| 4,070 | 4,195 
Gienceirn Main Ree £14,973, £14,008) £14373, 2387 2.135 | 
Glynn’s Lydenburg ....... | £7,3 7| £7,267| £0,090, 3001 | 2985 | 
Government Areas.......... £63.67¢ £65,407) £65, 135 17,567 ' 17,980 
<5 | 5. 49; 9,006 oo | 
: oo. |) BBR cc fl lst | 
pe wt woman £26,320 £25,725, £30.94 | 2,896 | 3,348 | 
ee £75,076, £17,437) £79,858 14.081 | 12,787 
Freee a ergy 14,018 14,377) 14,019) 12,83 | 13,281 | 
Luipaards Vlei | 3,092 i 
| Main Reef West......... ‘ 2) y alc! 
Ree : £29,318 £27,915 £28,060, 4,334 
= mg £10,951) £11.50"! £1138) 1,092 | 
| Meyer and Chariton... £33,-43 £33.979| £54103 20,037 | 
Modderfontein B. .. sess! £45'Q18) £95 489 £4712 50.9 0 
Modderfontein Deep.... «--| ¢.:)205 £62191 £69951 34874 
New Goch ...... £29,431, £29. 0:| £29,017) 8,061 
New Kleinfontein 16,807, 1668 68.579| 24.223 
ao £105,792 £101. 2 |£107,253) 59.562 
NeW PiMBTOSe 2.20 .cccccces , ae < 7 
New Unified Main Reef ... < tan preyeen ry ooos 
[ghana £15,670, 3.581) £5220, 915 | 
a jrse i B wcsees cececece ig - ny} \ 
| Princess Estate and Gold . ae an aaa 
Randfontein Central | 57.495) 5872+! -8.847 
Robinses £30,07»| £80,884 £74,191 
Kobinson Deep £14,650 £75-941| £7367 >| 
Roodepoort United M.R....| £ 8.687 £3 24 £50,915) 
Rose Deep coccceces occeeceos:t £21,198 £85,778 £75,072 
- 2,491 
| Simmer Deep .........000 "a, 
Simmer and Jack .......... | pony pert ie 
Sub-Nigel sek ann 305! £14  1R2) 
lransvaal G.M. Estates waa oO ae ae 
Van Ryn........... ee | £43255) £46,00+; £47,103 
Van Ryn Deep | £80,206) £79,148, £78,664 
Village RE deataoiecede £78 163) £78,462) £76,684 
Village Main Reef .......... £53,704, £54,480! £55.61 - 
West Rand Consolidated £39,336 £34,955) £58,637 
Witwatersrand (Knight's) £54673, £57984) £ 3,137 
Witwatersrand Deep | £°5,350) £51,855) £5 701) 
agua £2,487) £45,555) £42,592) 
hea ots amie teat 8 RAT 714) 


* Loss on working. t No return. 
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MISCELLANEOUS COMPANIES. 


A. AND F. PEARS.—The directors have resolved, after adding a 
further sum of £10,000 to reserve account, to declare a dividend 
for the half-year ended June 30, 1915, on the ordinary shares 
at the rate of 20 per cent. per annum, leaving to be carried for- 

ERICSSON SHIPPING.—The report for the year ended Septem- 
ber 30th states that the profit and loss account showsa credit 
balance of £8,766, to which must be added £393 brought forward. 
Deducting £1,319 for interest on debentures and interim dividend, 

750, there remains £7,089. The directors recommend that this 
balance be appropriated as follows : —In paying final dividend of 
10 per cent. (making 15 per cent. for the year), £1,500; propor- 
tionate dividend on new issue, £5,000 at 5 per cent., £250; 
income-tax reserve, £1,000; depreciation, £3,513; underwriting 
account, £200; maintenance and reserve account, £200; balance 
to be carried forward, £426. During the whole of the period 
covered by the accounts the s.s. ‘* Monitoria’’ has been employed 
on Admiralty work, and the ‘‘Hyltonia’’ has been similarly 
employed from October 22, 1914. Under these circumstances 
the company’s steamers have not been able to participate in the 
exceptional conditions prevailing in the freight market. In Octo- 
ber, 1914, the company contracted on very favourable terms for 
two Monitor vessels of about 5,500 tons deadweight each, being a 
larger size than hitherto built, but owing to the builders’ estab- 
lishment having been taken up with Government work it is at 
present impossible to say when delivery can take place. In this 
connection the directors decided to issue a further 5,000 ordinary 
shares at par to the existing shareholders in proportion to their 
holding. These shares were fully applied for and allotted, to 
rank fro vata for dividend from June 1, 1915. 

HOPE BROTHERS.—The directors recommend a final dividend at 
the rate of 4 per cent. per annum (less tax) on the ordinary shares 
for the half-year ended August 31st last (making, with the interim 
dividend already paid, 4 per cent. for the year), carrying forward 
£14,451. 
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THE CORN TRADE. 
Mark Lane, Friday Evening 


onditions continue favourable for field work, with 
moisture to soften the ground ready for the plough. 
zs Of grain in any large quantity have not yet cl 
is farmers are otherwise too busily 
The market this week presented firm 
i:gaim dearer for both bread and 
the dearness of freights, and 
il hand parcels, but trade venera ly 
rved attitude of holders. World’s 
larger scale, but still small to the 
estimated requirements. Native 
both here and at provincial 
and required 1s to 
lemand for seedin 
I ing, and the ¢ 
s and reds delivered 
i quality. Fore 


offered, Canadial 


ort patents rang 
bakers, 39s 6d; Kansas top patents 
n Grenardia 44s quay terms. The heat 
ruled firmer, but trade was restricted by the ps 
d high prices ruling, and no sales were rep 
ling barley ruled firm, while sparingly offered. 
ip; Plate, 37s 6d, ex ship, 38s landed; Japanese, 
6d, ex ship; Karachi, 41s 6d, ex ship. No. 3 Canadian, 


ditto, 48s, with English quoted at 47s to 538 as to quality. 
Maize ruled firmer, with a fair demand. La Plata landed, 
338 6d; and ex ship, to arrive, 32s 6d: white flat African, 
348 6d to 3s5 landed terms. Oats met a better demand, and 
prices ruled in sellers’ favour. English whites range from 31s 
to 32s 6d, and black winters 31s to 32s 6d. Of imported descrip 
tions, La Plata ruled from 30s to 30s 6d as to quality. No. 2 
White clipped American (40 Ibs), 30s 9d ex quay; and New 
Zealand, 378 to 38s, quay terms. 


THE WHEAT POSITION. 


The following is the fortnightly wheat letter, dated October 
13, 1915, issued by Messrs. Montgomery, Jones and Co., of 
Liverpool oom 7 

MARKETS.—In spite of the rapidly increasing movement of 
new wheat in the U.S.A. and Canada, the tone has been very 


| Theoretical U.K. stocks of foreign wh-at 


THE ECONOMIST. 


firm, and prices have advanced steadily. American markets 
have given a strong lead owing to wet weather further delay- 
ing operations, resulting in a rush to cover on the part of bears, 
a very large short interest having accumulated in the specula- 
tive positions. Freights have also moved smartly against Euro- 
pean buyers, the rate now asked for the Atlantic voyage being 
138 4d per qr, an advance of 2s 8d per qr on the fortnight. 
North Pacific steamer rates have advanced 7s 6d to 10s per ton, 
and River Plate 2s 6d to ss per ton. 

WEATHER AND Crops.—Favourable weather has been experi- 
enced generally during the past fortnight, and progress is now 
being made with the preparation of the land for autumn sow- 
ings. A large acreage is expected to be sown to wheat, but it 
is feared that the scarcity of labour may prevent farmers in- 
creasing the acreage as much as is desired. Native wheat has 
been sparingly offered, and values are about 3s to 4s per qr 
higher on the fortnight. 

Evrope.—Russia.—Favourable conditions have prevailed for 
early sowings. There is a disposition to reduce the estimates of 
the yield of the crop just secured, spring wheat particularly 
having suffered to some extent from wet weather during harvest. 
France.—The official estimate of the wheat crop is 29,500,000 qrs, 
or about 6,000,000 qrs less than last year. Owing to economies 
in consumption and milling, however, this does not necessarily 
mean that requirements of foreign wheat will be correspondingly 
increased. Italy.—Imports of foreign wheat by this country are 
at present noticeably heavy. So far this season she has taken 
2,250,000 qrs. 

NortH AmMeRICcA.—U.S.A.—The October Government Bureau 
report confirms the previous estimate of the winter wheat crop 
as 659,000,000 bushels, no reduction being made, as had been 
expected by some authorities, though conservative opinions con- 
sider that 100,000,000 bushels will prove to be more or less unfit 
for milling. The official estimate of the yield of spring wheat 
was raised to 354,000,000 bushels, against 322,000,000 bushels, 
the yield indicated a month ago, whilst the average quality is 
stated to be high. Unfavourable weather has hindered winter 
wheat threshings, but cables report that the quality of the new 
wheat now being received shows some improvement. Shipments 
during the past fortnight have been extremely heavy, U.S.A. 
and Canada putting afloat 2,585,000 qrs out of a total world’s 


| supply of 2,784,000 qrs. Canada.—Wet weather has interfered 


with threshing operations to some extent, but the movement is 
still very heavy, and the quality excellent. 
SOUTHERN HEMISPHERE.—Australia.—Prospects continue very 


| favourable for the growing crop, and it is confidently hoped 


that the Commonwealth may have a surplus of at least 10,000,000 
qrs for export. India and Argentina.—The outlook remains 
satisfactory, and no complaints are heard. 

The world’s shipments of wheat and flour during the past fort- 


| night have totalled 2,784,000 qrs, and are 701,000 qrs more than 


. fortnight ago, and 383,000 qrs more than a year ago. United 

Kingdom takes 834.000 qrs, Continent 1,669.0c00 qrs, and ex- 

European countries 281,000 qrs. The United States and Canada 

have been the chief contributors with 2,s8s,o00 qrs; the remain- 

ing shippers being Argentina, 91,000 qrs; Russia, §1,000 qrs; 

ind sundry countries, £7,000 qrs. 
SuPPLIES IN Srcut.—There has been nothing ordered from 
rts of call during the past fortnight. 


To-pay’s VALUE of Parcets Direct to LiverPoor 
Fortnight Year 
To day. Ago, Ago 
No.1 N. Manitoba, October-November, per 
480 lbs, cif. -. 46/6 .. 41/6 
No. 2 hard winter, October-November, per 
480 lbs, c.i-f. ..... eee ee | ae 


CoMPARATIVE PosITION AND PRICES. 


This Fortnight Year 
Week. Ago. Ago. 


Quartera. Quarters Quarters 


and flour in first hands.........s...-. 1,497,000 1,837,000 
British wheat undelivered oo eee 
On passage, U.K. direct 890, 0( 10, 

. " Continent direct 2,582,000 | 1 771,000 

e for orders U.K. or Cont, 175,000 78,000 

Bushels, Bushels. 


| Bradstreet’s “visible” in U.8.A. . not ree. | 17,760,0C0 67,802,000 


Do do in Canada ......-0. not rec. 15,072,000 39,389,000 
d a d - 


| - 

| Gazette average price of British wheat .... 44 1 43 3 
' | Chicago, Dec., per 480 Ibs 31 10} 
: , 7 | Winnipeg, Oct. ’ 2 30 34 
ex ship, 38s 6d; Californian brewing, 47s to 48s; and Oregon | 


THE IRON AND COAL TRADES. 


oe 


The coal industry is just now very active, most of the 
collieries working at full pressure. There is a keen demand for 
coal for inland consumption at top prices allowed within the 
scope of the Limitation Act. The tone at Newcastle is fairly 
good, but freight rates are high, which tends to disturb business. 
The output in Yor':shire has been affected by a stoppage at one 
of the collieries, but, according to our Shefheld correspondent, 
the dispute has now been settled. The production soon goes 
into the hands of consumers, and the railwavs are busy deliver- 
ing same. The steam coal trade in South Wales has been very 
quiet during this week. The latest quotations are as follows :— 
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Best steams (Newcastle), 198; steam smalls, IIs gd ; 


smalls (Cardiff), 128; gas coal (Durham), 19s 9d. 


The pig-iron market has been under the influence of — 
tive operations this week, and prices have risen sharply, : 
the position of the industry shows no material change. Stocks 
are low at present, and as the output is readily absorbed, 
practically no additions are made to them. Hematite pig-iron 
finds a ready market at rising prices, and some makers have 
their output well booked ahead. Friday’s Glasgow prices are 
as follows :—Cleveland, buyers, 65s cash, 65s 4}$d one month ; 
sellers, 65s 2d cash, 65s 6$d one month, Market flat, small 
business. Turnover about 2,500 tons. Connal and _Co. s 
Stores : Glasgow, Scotch, 1,000; Middlesbrough (No. 3), 136,040 ; 
hematite, nil; standard, nil. 
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Our Middlesbro’ correspondent’s report, dated October 14th, 
is as follows:—Pig-iron: Values are steadily increasing, ana 
business has been more active. Makers of Cleveland pig-iron 
have advanced their price to 66s for No. 3 G.M.B. The hema- 
tite position is strong, and sellers are asking 110s for East Coast 
mixed numbers. Manufactured Iron and Steel: The position 
is unchanged. Works are doing their utmost to turn out In- 
creased quantities of war materials. Steel ship-plates, £10; 
steel ship angles, #9 158; iron ship-plates, £10; iron ship 







































































out without a rupture. The demand of the 3,000 carters for an 
advance of 3s per week in wages, with a minimum of 30s per 
week, was not settled at the time of writing. The men ask 
that it shall be given as a permanent increase, but the employers 
appear to contend that it shall be regarded only as a war bonus. 
given in consequence of the general advance in the cost of 
living. Carters, like horses, are very much under the number 
urgently needed in this district, so that a stoppage of work 
would be considerably embarrassing for manufacturers. The 
market for billets is very stiff, and without paying a premium 
on the quotation of £9 10s for soft and £10 for hard basics, it 
would be extremely difficult to obtain delivery. Acid billets are 
as firm as ever, the tendency being distinctly upward. In pig- 
iron special brands of hematite are causing chief attraction. 
but so far as West Coast is concerned very wide quotations 
are heard of for low phosphorus iron. Some consumers in this 
district aver that they are buying at 127s 6d f.o.b., whilst 
there are makers who report having obtained as much as 1378 6d, 
or even a trifle more for special lots. Probably 130s furnaces 
(138s delivered Sheffield) would be a reasonable figure, but the 
market is rather irregular, and is evidently still on the upward 
trend. For West Coast hematite Bessemer mixed numbers 
values are about 107s 6d to 11ros f.o.b. East Coast hematite is 
moving up, and 111s 3d delivered Sheffield is about the level 
now. Derbyshire irons are doing little, but Lincolnshire 
makers are benefiting a trifle now from the recent lowering of 
values, and a moderate demand for forge is being met at about 
70s delivered. Turning to fuel, though there is rather an 
irregular tendency about the steam coal market, the position is 
certainly stronger. Shipments are more active, and values are 
firm. Best South Yorkshire hards quote 16s 6d to 16s od, best 
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steam ! Derbyshire hards 10s 3d to 10s 6d, seconds 15s to 15s 6d, ang 


an p a ° 1 be 5 tf Os ail less 4 eT cent ; case 3 : : P } mi 1 } “lITrTrer y = 
angles, {11 108; iron bars, £11 10s, all less 24 ] ‘ Ia the last few davs, it is reported, premiums on current rates | 
steel rails, {9g net. Iron Ore: Owing to the high ee of from 2s to 3s a ton have been demanded on forward sales, | 
oe a a P >} Le aise prices. ¢ ‘ Saas , . wai e lations 
freight, sellers have been compelk d to raise | rice *, = - but these are not willingly con eded. In steel relations the 
Bilbao Rubio is not less than 32s 6d per ton, c.i.f., Tees, 50 utmost activity holds, the complaint being that production is 
per cent. iron. ne and L/K Swe d sh 7 on mr _ Set not large enough for requirements, and these are expanding. 
oo a ne ee as ee) . en “ve- | There is an extraordinary run on sheets—France, it is believed, 
land, 30s; ‘*D” and “G” grade basic, 30s; c.i.f., North-East | uuld almost alone absorb the make—and the quotation for 
Coast ports. sizes } inch to 3, inch has gone up to £12 §s, less 2} per cent. 
| Steel bars have also risen, to £12, less § per cent., and demand 
sich ‘ - ao 7 “er CHT. PT yt i. Jv unlimited ngles have made from ss to 1ss a ton] 
THE GRIMETHORPE COLLIERY STRIKE SETTLED. i An wey “en A > ' a ~ 
it fi 10 to 411 108 ess 24 per cent. 
1 1 "rh 3 Ab at 4 Zs 21 
Our Sheffield correspondent writes on Thursday, October 14th, | ~ 
as follows :—The work of munitions manufacture is now well 
i ; } - — ES } 
into its stride. Forges and mills are full of activity, though 
certain kinds of skilled men are still badly needed. It is quite 
true that heavy armour-plate is not, for the moment, so urgent SILK TRADE. | 
as recently was the case, but this only enables greater attention 
to be directed upon more pressing requirements. ‘The output —— 
of thin bullet-proof steel for armed motor vehicles and aircraft at cuce Chahribces More) 1 Co., of Lyons, report, u ler | 
is very large, and enormous quantities of rifle steel and side- | ,° O tober ctl I he first weeks of Septe mber business | 
arms, as well as certain requirements in ammunition manu- | i at least as active as during August, and prices ex . 
facture, are on hand. Many kinds of steel material for war- aa wie carant alee. though taking into | 
ship construction are in strong demand, including marine tur- | ~~ sata: hie ania e of consumption. manufacturers and 
bine forgings. Russia and pain are considerable buyers 01 throwsters have thus re-formed their stocks of raw material 
these things. Uncontrolled firms are still struggling to maintain} "  r f future wants. Our mal! s 
a volume of private trad New bookings of this sort n oversea and even bought u \ i Tuture want . r l 
oe ee ee ee ‘ eee ate — | now ve quict, which not surprising. European 1 
iccount include hinges for Calcutta, tools for Port Swettenham, | \°”" . ; 1 } 1 th 
= Sn ae : eae Vehniew 7 BR , | having cleared their ks and being engaged w f 
t } itt cte¢ fey ihe -ohama ntne 177 So a 
Ma a J al ~ as F Ke — eo a, Sees D! iction of quant S 1 to arrive, are very firm I 
Al hange Milan, Ma Hlankow, and ona ighai, machetes eunedtinns- 4 ew contracts During the period of a 
r ; nac silver rande for Trimda 324 fine art: pretentiot ‘ } 
for ( arcena ’ vel good to1 Prini lad iws for ( — Shanghai steam filatures have attracted considerable att: n 
gena, and springs for Vernambucs ; A very 7 a of} eae “ ively higher prices he r 
111 , ] ] icviar! heels ; axles S } - “i + 
Tall w feel, particuiat? wheei oem axies, 1 nn rip though la ; nd f the great scarcitv of the latter on our market. 
14 oO er ’ Oot comine yr + } ‘ , ne + vy ey . : . , 
: = ae Se Seg. Soran ae rly Neral “y1:..2,| Lhe quantit sh d up to date from Yokohama to | re | 
nateria requirements are Xe trieted _AN gardit the coiile at y 8.40 bales. against 4.125 in 1914-15 and 18.0 in | 
strike, I mentioned last week, I am glad to be able to report that aL } elk Rakes ‘ Hy | 
nad f ’ stled r : “. 1913-14. Cantons, which enjoved also great favour, especially | 
he dispute was satis orily settled on Tuesdav, and the 2,00 , ° aaa. eae 
the « of “ C “ — Cc a eae f i} oe 1 in good average sorts for crépe manufactures, are now $$ | 
1€1 e 1 orpe Colliery aff \ nce returne ° rl | 
as a —_e a é‘ ee ae ¢) spre Regn ge attractive, owing to their id advance and to the deteri n | 
O WOTK I rout > was about the presence in th pits Of non - : : ‘ + 
pred tenic’ a : ee ee ee eee ae yO | of their qualit n consequence of the disorganisation of t | 
) Sts c ( ne m agemen D pr 11se¢ t l i r ~ 1 } 3 7 ' | 
eee ae — a ig we Se eee © lel | filature establishments by the great floods of July. Com i 
ee 4 7 : a oo am : s - cen } e ee ae } to last month, th s € regres n in the quotati I 
of the Yorkshire Miners’ Association, within a month of com- | 4 } 7 
1. ian sea 7 } , | forei ex ges W i ‘ 
mencing work. A dispute of an identical nature has occurred 
at the Frickley Collierv—also in the South Yorkshire coalfield | 
but there seems a good prospect of the trouble being smoothed | an os 
; I 
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steam cobbles 15s to 15s 6d. House coals of all descriptions 
are in very strong demand, and prices are firmly held. Branch 
quotes 21s to 228, and Silkstone 18s to 18s 6d per ton at pit. 


s 





Our Glasgow correspondent (writing on Yhursday) says :—A 
complete change has come over the tone and temper of the 
pig-iron warrant market this week, Eight days ago business 
seemed to have wholly collapsed, there was so little doing, and 
even on Monday it looked as if depression or lethargy still held 
the position, for nothing was done. Yet the price of Cleveland 
was called 1d dearer at 64s 34d cash, and it was noticeable that 
in more than one quarter there were buyers about. Their wants 
have since become pronounced, as will be understood when it is 
stated that between Tuesday, Wednesday, and Thursday 12,500 
tons have been bought. The demand, which had a London, as 
well as a local, initiative, was not easily satisfied, and prices, 
to induce selling, had to be sharply advanced. Each session 
has seen a higher rung touched, and this afternoon the best 
points recorded for some time were registered. Cash left off at 
65s 7d, and one month at 65s 11d, comparing with 64s 24d and 
64s 6}d this day week. The general tendency of the m: 
factured iron markets in the South and the harder tone m 
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in warrant circles has had a stiffening influence with makers 
of Cleveland, who are asking more money than has been the 


of late in connection with both home and export trade. 
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THE COTTON TRADE. 


LIVERPOOL. October 15. 

The cotton market cont) 
only small change. Estimated spot sales, 55,000 bales, <« 
which 43,580 bales are American, 2,100 bales Egyptian, 6,500 
bales Peruvian, 800 bales West Indian, &c., 260 bales African, 
1,710 bales East Indi 50 bales sundries. Of these 5,500 
bales are for export and speculation and 49,200 bales for the 
trade. Imports, 86,387 bales, including 63,180 bales American, 
6,590 bales Egyptian, 1,046 bales Brazilian, 8,339 bales Pertu- 
vian, 105 bales West Indian, Xc., 4,902 bales African, 2,225 
bales East Indian. The actual quantity forwarded to the trade 
is 84,653 bales, of which 73,504 bales are American. ‘The 
actual quantity exported is 4,071 bales, of which 3,973 bales are 
American. The stock is 931,550 bales, of which 681,740 bales 
are American. Sea Island: A fair business has been done 12 
West Indian and a moderate business in Peruvian at firm rates. 
In American growths no sales have been reported, but quota- 
tions are raised 1d per lb. American has been in good demand. 
Prices are reduced 1 point. Middling quoted 7.23. Brazilian 
continues neglected, and quotations are reduced 1 point. 
Egyptian has been quiet, but quotations are advanced 5 to 25 
points. Fully good fair brown quoted 9.90. In Peruvian 
-rough has been in only limited request, but in mod.-rough 
there has been a moderate turnover at previous prices. A good 
business has again been done in smooth staples, and quotations 
are reduced 1 point. In Mitafifi the business has been small, 


nues active, but prices mostly sh ' 
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but at full prices for the better sorts. In African a moderate 
business has been done without change in prices for East, but 
quotations of West are reduced 1 point. In East Indian a fair 
business has been done; quotations are unchanged. Futures 
are 3 to 7} points higher, closing very steady. October, 7.155 
October-November, 7.15 ; November-December, 7.38; December. 
January, 7.15; January-February, 7.15}; February-March, 7.17; 
March-April, 7.18; April-May, 7.19}; May-June, 7-20}; June- 
July, 7.18 ; July-August, 7-16; August-September, 7.02; Sep- 
tember-October, 6.84. Egyptian futures are 27 to 31 points 











higher. ; 
LIVERPOOL OFFICIAL QUOTATIONS—October 8. 
| | lale © Same Period g i 
| | gig) |g /Smakttt omgpeee 
Descriptions. |= fe = le 
digiBig £ $ ¢¥u6 sau 
3} ov §& vu oa so 
Sins 3 ah 8 é32 § 82 
— a | es | ee ae —e'-_-_—_——— 
American. @ia@iaia@ ada) aidiag agiaia 
Sea Island........perlb. -. Mmiinml13 14 17 nminmi 124 nminml 15% 
Florida ditto.....++-+++. ve | UB). Shwe EE ew 
Ora GOLM MidGMMF GOLM gy GoLM 
American .....s+s+++++- 606 636 6°76 7°24 756 812 570 434 539 so 7:30 Tan 
Brazilian. Mid M¥’ Fr. G F Gd, Fne MF Fr. ga, MP Fr. 
Pernambuco, &C....+0-+. ** 668 768 SIC .. .. 461585 ., GRO 760 0°" 
Paraiba ......---+0-00. e+ 668 768 810 .,. .. 461585 |, 6-90 760 °° 
Maceio .....+++++ eaekest 00 665 763,805 .. .. 461585 .. 675 7:55 rs 
Moss0r0, &C..s.seeceeeee + 66S 763.805 .. 1. 461585 3 675 755 °° 
ONE cccccwedanas coveee ee 663763805 .. .. 461585 |) 6-75 755 °° 
Maranham ....... veces ee 663 763 805 .. 1. | 461 5°85 675 755 |- 
Egyptian. . 
Brown ....++ cocceceee o@ | ee 895 95010251110 .. 680810 . 9°30 1050 
TE .cscascqgenaiunnnd 1+ +e 8:50 885 9°25 940 °° 5:95 G80 |. 9.00 9-79 
West Indian—Sealsiand -- -- +. 13 14 15) .. 1.2) wba 
Peruvian—Rough ...... co | co | oo AIS 11101 .. tit 875) .. +. 935 
Ditto Mod. Rough .... «+ | +> 860920960 .. .. 715 B40 .. 710 850 
Ditto Smooth ........ ++ TLS 168 798 3°25 835 540 610 G30 728 803 §-28 
Ditto Sea Island...... +--+ 9 9 10 108 .. 73 oi .. 8 10} 
African, East, &c. ...... 675 735 775 S55 860 955 510 550 655 685 725 G19 
Fast Indian. G¥r ves Gd. FG FneS'tr yor Gd. Fne | rar Ga. 
Surat—Mac.G’ndSurtee -- -- .. TOO7TIS .. °°. ,, 515 ™ as Th 
mY » Broach -- 64C 655 670 685 .. 4:35 4:50 4-80 oh ER Gey 
M. Gin’d Bhownuggar 5°14 559544559573 .. 6 1. 11g) && 68 
M. Gin’d Oomra, No. 1 5°20 5°35 5°50 5°65 SSO .. 4:00 415 4:45 ' Sex Sth Gy 
M. Ginned Khandeish -- 17 532 547 S02 .. 6. 1. | Ste Egy g's 
M. Ginned Comptah.. 555 .. 580 .. .. .. . Ot 18 
Scinde and Bengal...... 4°58 4°73 4°38 5°03 5°18 §°33 ao 
M. Ginned Scinde and } 5 20 Gon Kee ett 
M. Ginned Bengal.... ) oe 500 51S GINS 2. | we ee 
Tinnivelly .......+. wee. 673 6°85 697 480495 .. €] 7 
Madras, Western ...... 556 .. S56 .. .. oo} eel os oe 
Coconada, Red.......... We. 562: .. |. eo | co} «ce | cc 1 
M. Gin'd Coconada, Red Fr. 54@) 0) ht 


The imports for the week ended October Sth amounted to 
36,455 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 222,000 
bales, against 51,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, 





Oct. 8. 
( ———— —; Inc, or 
— 1914, Dec. 
ales. 
Imports Week ending Oct.8.. 36,488 .... meh va 
‘a From Aug. J,1915 .. 230,598 .... 227,342 .... + 23,256 
Experts Week ending Oct. 8.. 15,502 .... sees 


From Aug. 1,1915 .. 97,197 11.23) 360 


" cess + 65,787 
Consumption Week ending Oct. 8.. 71,494 ; 


Ce From Aug.],1915 .. 683,013 .... 268,026 1... + 414987 
TUE ccccccmscesenmnienas GE aa Lo Se 





MANCHESTER, (October 14. 


[he market has presented a firm appearance, and in some 
quar > the tone has been more cheerful. Buyers are beginning 
to ! xe that more money will have to be paid if goods are 


wanted, and in cloth for certain outlets offers are more en- 
couraging than for some time past. A very fair turnover has 
transpired in light fabrics for India, and substantial sales are 
not unknown in shirtings for Calcutta. The general outlook for 


India is brighter. China remains slow, and the indifference of 
buyers is rather marked. The Near Eastern outlets are under a 
cloud lair miscellaneous transactions have been arranged for 
uth America. There continues plenty of activity in home 
trade circles, the chief difficulty being in obtaining supplies of 
ttn fabrics. In certain counts and qualities of American 


s the turnover has broadened, and more activity has pre- 
Vatled in medium numbers, It has been hard work to arrange 
prices in shipping descriptions. Bolton spinnings have been 
wel held, with an irregular trade. 


(I.) Comparative Statement of the Cotton Trade. 


* Previous Weeks in 1915. 
Price, ————- 
+ Oct. Price,| Price, Price, Price,) Price, 

14, + Oct.|tSept. tSept. tSept. tSept. 
1915.; 7. | 3. 23. 16. 9. 


s dis disdis dis dis 
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a 

Raw Cotton—Middling American..perlb 7:27 718) 6°85 6°59, 644 5°98 

Yarng_ 70004 fair brownEgyptn..perlb 9-70 90, 935 880 850) 7°75 
arns—32's twist ...... sesceceee per Ib 0 103 0 10!| 0 10 0 95 0 93 0 9B 
ee OEE secehanisis ....-perib 0104 C102}0j50 © 93 0 9% 0 9% 

321g poo’ twist (Egyptian) "per lb 0 153 0 154 0 15g 0 143 0 144, 0 134 
one 116 yds, 16 by 16, 32’s and 

OO sn. ss ssanintscgnivennsaniosess 16 3 16 3.16 01510 15 9.15 3 
fot tings, 76 yds, 19 by 19, 32's and | | 

ie tins sas suse sansnssasninansooness 146 14 3/14 0251013 9:13 3 

3 in’ Litto, 28 yds, 18 by 16, 10 ibs...... 90 811.89 87 8 6\83 
N. ditto, 374 yds, 16 by 15,83 lbs .... 8 0 711.79 77°7 617 2 


607 


(II.) Compared with Previous Years. 





+ 
Price, Corresponding Dates in 
+ Oct. 


118, 1914. | 1813. 








1912. | 1911. | 1920. 
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Sse sts 

















s sd 
Raw Cotton—Middling American..perlb 7°27 550 * 750 * 609 "526 * 1-96 
‘ae 32004 fair brown Egyptn..per Ib 970 70 970098 094011 
cne—28% ties ialccobiatecewed perlb ¢ it C 80 10}, 0 94, 0 3 Olt 
= eS Meth Gdgwiiani'sRer® 9394 8 8) CaM Osh Gon om 
. * eee r 
32-in. Printers, 116 yds, 16 by 16, —M et 
SD issseamiamnenes epreananannis oll 5 
sein. shirtings, 76 yds, 19 by 19, 32’s and “os e , Y “— we : 
 [esaanednin cltieatemahae seeeeel4 6 12 9,16 1515 715 6 
58-in, ditto, 38 yds, 18 by 16, 10 Ibs.......9 0 8 09 8/9 49 5 10 i 
S9-in. ditto, 374 yds, 16 by 15, 83 ibs ....18 0 611/8 6|8 % 8 5/9 1 
* European War. t Nominal quotations, 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 

All the best classes of ox and cow hides were again sold 

by private treaty, as per arrangement reported in this paper at 
Thursday’s Bermondsey auctions, the only alteration being in 
calf skins, which were firmer, and brought slight advances. 
The future of the market seems uncertain, as tanners are not 
buying their usual quantity of hides, in view of the abundant 
supply of foreign hides, which are cheaper. Lower values are 
likely, but as several sections of the interested trades are meet- 
ing very soon to discuss the position, it is possible a new basis 
ot values m iy be decided upon, 
Cables trom Chicago describe the markets as fairly quiet, 
although the tone is again firmer, in view of the large order 
for Russian military boots which has been placed in the U.S.A. 
bo best steer hides are now selling from 261 to 27 cents, with 
ows from 22 to 24 cents, and buffs at 19'2 cents. The trade 
doing here in foreign hides is small, and tanners hesitate to 
book ahead, in view of the uncertainty of War Office require- 
ments of leather and leather goods. At the Mincing Lane sales 
held on 7th inst., practically no business was done, and by far 
the greater part of the parcels offered were withdrawn in the 
ibsence of reasonable bids. On the other hand, there has been 
. slight recovery in the values of South American hides, which 
have sold at slightly better prices for future delivery. 

The quietude creeping over the leather market still continues, 
ind merchants who hold stocks are beginning to show some 
anxiety as to the future. A certain amount of Army sole is 
till going out under old contracts, but few orders for new 
Jusiness are coming to hand. Light bends appear to be the 
ily good selling line at the moment, as the demand for 
soulders is only moderate, and that for bellies of the most 
meagre description. Prices of the latter have fallen from 4d 
to 6d per Ib, and even at current quotations there are few 
erders coming along. In rough dressing leathers the demand 
has also fallen rather flat, and tanners and merchants are now 
beginning to wonder what price the Government will fix for 
outrement leathers when the present arrangement comes to an 
end in December 

In upper leathers the demand still runs on Army 
hrome and wax leathers, although this is falling away. Su h 
material as box calf and glacé kid sells fairly regularly at full 
prices, and in the commoner grades of the latter the scarcity 1s 
so pronounced that values have advanced by 1d to 1%4d per 
foot. 
The orders for British military boots are now coming to a 
lose in many shoe trade centres, and so far no further im- 
portant contracts have been placed. Ordinary civilian we rk is 
again receiving more attention, and travellers are on the road 
with a batch of new samples. The export section keeps well up, 
the value for the first nine months of 1914-15 being £3,113.437 
and £2.700.636. France is by far the largest customer during 
the latter period, with £862,267 to her debit . 
The decline in the demand for military accoutrements In 
Walsall and Birmingham is still marked, and little in the way 
contracts has been placed of late. 
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JUTE AND PLAX TRADES. 













Messrs D. Pirie and Co.’s Dundee report of October 12th 
is as follows:—The jute branches of our trade are inactive. 
The linen trade, with the exception of the finer section, 1s well 
employed. Jure.—This market, after dropping a further 15s 
to 20s, suddenly recovered, and prices stand about where they 
were a week ago, namely, £25 for first marks and £24 for 
Daisee, October-November /s/. Calcutta mills and shippers are 
said to have bought largely, while on this side the tone 1s 
rather better, and a moderate inquiry. Old crop firsts were 
done at £24 on spot, but £24 10s, perhaps, now lowest. To-day, 
jute very firm, but quiet. FLax.—The situation appears to be 
irregular, and details of transactions are difficult to obtain. 
There is, however, no doubt as to the strength of the position 
and the extreme difficulty of procuring any flax of good hack- 
ling quality. Low marks in fair quantity are available, but 
are not in such keen demand as high assortments. Tows have 
also been dealt in at,high prices. To-day, firm, but little busi- 
ness. YARNS.—Jute yarn trade continues slow, and prices are 
not any more than steady. Linen yarns are difficult to procure, 
owing largely to the uncertain position of raw material, and 
prices tend higher. To-day, jute yarns steady, and rather more 
inquiry. Linen yarns very firm, but difficult to buy. CLOTH.— 
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Jute goods quiet, but prices generally show no change. In 
linens activity continues in medium and heavy fabrics. Fine 
goods are still slow. To-day, jute goods continue slow. Linens 
unchanged. 
THE WOOL TRADE. 
4 Our Leeds correspondent writes :—It is unpleasant to learn 
" from Huddersfield that two of the largest firms of worsted 
manufacturers in that town have told their hands that they 
cannot offer the employment any longer. These firms € 
4 normally engaged on the best class of fancy worsteds—good 
oe which have sold well in Germany and Austria. To-day their 
: m et has gone, and they have not followed the lead of one 
4 or two smaller manufacturers, who have started their looms 
age on lower-cl goods, which are finding a ready sale in this 
oe country. One worsted manufacturer, who, previous to the 
‘ war made noth but the best, is to-day using woollen wefts. 
i a | with result that he has six months’ work in hand. All 
‘4 v coods are very high in price, but in spite of this orde 
ia can be booked for such goods as have sold to the sses of t!] 
ne pu n past yea Buyers can still be found to 1 orders 
b } . > 
va }} 1n dre id costume serges for the lies’ trade, which 
a i] w not b sletely delivered f nother te ths. ] 
‘ { . hg . 
Vi ij gent é ar o blue serg¢ ] d 
4 | and 11 tu . 7 } é 
a 1] Mannfact wh t eno difficulty i 
a t} : ; ; aca 
} }} in but t rcity of ra te ] rticular] 
i \i stuffs, ha h to do with the D 
z , + + , 
i 1} the t the has been more di t fi 
1 i} Sing hot \ n he g d ° t t 
ce t ] \ ly t Y art le TY 1 t é 
af : mel 
1 mol There ore ¢ d iE 
if | me lealing with these countries r that t! 
ae fhad the best month sir the war beg: Stocks « ] 
a 1} the ll. and in te of 4 ioe: 
if 1} j } lwir ‘ ' need a } 
|| busine the fi The big Ital ler 
il} in the U 1 St ta price < ind 6s Sd « ] have beer 
Ps ‘ } | exe 1 t t tor ] ver i] 
aE | 
: 73 } cabeiinans 
on O TB it, writing TI 
4 i] Rath b d m t ‘ 
| 
4 } } 
5 oe but : Six 
i 4 1} fours ar Vv ¢ { i a” 
mid |} These pri e t S want lengtl 
mn itis I] and qual 1 { buy tops « ; +3 
i Bi { 7 Weil Will t n 
5 & , | (3 L) S > n r tinu 1 We 1? . + } th 
ceoel ' dovate tna oe ' ee ee oie 
a mod e 1 f fing but e of t 
t : f afternoon it becan know wn “Changs \W Om ] 
= & SI ae . 2, “0 a f } ; 
¢ 4 con nied tt tne €X] t i Cc! spred t Pp ¢ the req 
4 if ments of th ntry and the Allies for n ' } 
it} ar ¢ } : a pled 
& 4 |} fully nm t. The receipt of this news produ a considerab 
: 7 stronger feeling d topmakers are looking vard to a spe 
a |] Tecove ol pi as the surplus is absorbed English wool is 
| still slow of sale, and although staplers doing their best to 
Maintain prices, nearly every transaction n that nk n 
CES on ha be« ny made ver > 1 
- “a8 Ss een mace Over 1,200 bales vaca have been 
sald this week, including 1,000 bales of fleece at 173d and 18d 
| 74 1 
AUSTRALASIAN WOOL EXPORTS. 
Messrs Dalgety and Co: received the following cable fror 
their Melbourne branch on Monday last :—Wool exp rts ft 
! cae eo S iron 
Australia and New Zealand from July 1st to September oth 
were :—From Australia, 298,000 bales. showing an ‘ner ‘ BE 
les ile a : ’ spatetcieinis,  Thmenn crease ol 
191,000 bales, as compared with the corresponding period of 
Haine pero ot 
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last year ; from New Zealand, 43,000 bales, showing an increase 
of 21,500. Total, 341,000 bales. Total increase, 212,500 bales, 








COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


I have paid little attention lately to the figures published by 
Messrs. Dalgety and Co., Limited, notwithstanding that their 
usefulness to the trade in general cannot be questioned. | 
have repeatedly stated that the entire industry is under a debt 
of gratitude to the whole organisation of this firm, their 
monthly cable showing the exports from Australasia being a 
source of instruction. Last Tuesday they published their usual 
monthly cable received from their Melbourne branch, which jis 
printed in another column. This shows that during Septem. 
ber there has been considerable activity in shipping wool, the 
figures standing out in strong contrast against the exports for 
the corresponding three months in the wool year previous. 
Of course, twelve months ago the whole of the shipping in Aus. 
tralia was more or less demoralised on account of the outbreak 
of war, and the depredations of the German men of war in the 
Indian Ocean, and to-day, although shipping is to a very 
large extent upset, considerable freight is available in Aus. 
tralian waters and good use’is being made of it. It 


; < _ & } is the 
writer’s firm conviction that too much notice should 


not be 















taken of the increase which is shown. Shearing has been 
proceeding very quickly throughout Australia since June, and 
there is certainly great eagerness on the part of pastoralists to 
get their clips to market and turned into hard cash. Also a 
fairly early season obtains in New Zealand, the freezing 
establishments have never really shut down through the winter 
on account of fat stock being available, and the favourable con. 
ditions obtaining to a large extent account for the sensibly 
increased shipments of wool. Then, too, the considerable « ry 
over of old clip wool last June 3oth has had something to do 
with the marked increase in the exports from Australia, while 
those from New Zealand are no more than normal for the first 
three nths of the Australasian wool year. The great nt 
1 to notice is that plentiful supplies are going to be av le 
all through the coming wool year, and the Port of London 
Authority will have its work cut out to deal with incoming 
supplies. I understand that a fair number of ships are going 
direct to Liverpool and Manchester, where at the latter port 
big storage capacity is now available. Also the Port of Lon. 
| don Authorfitvy is making provision for storing a further 
60,000 bales down the river, and if owners will take forward 
a incoming s1 pplies a little more eagerly, the cor n 
| will not be s ute as it has been during the past six mont 
' It was announced on Thursday afternoon in Bradford that 
the War Office is n prepared to grant licenses for the « 
of cr br t to allied and neutral countries when 1- 
| sion had been made for all military needs, the decision g 
eceived h great satisfaction. The remarkable thing 
I t s conveved in a letter to the secret ‘ 
the Brit ‘ iation of Wool Buyers, the War Offi 
| the ¢ er of Commerce. Hardly one in the tr 
| feel t this, and certainly I endorse the ce 
eW Office It has been a keen bone of contention for 
( 4 rank and file in the trade could never under 
red wool and sbred varns should be all t 
é I 1 yet no permits be available for crossbred 
en 1 ns were a step ne the fully manufaé 
HH er, the de n of the War Office s« 
t t d this should help to straighten out v 
. es with our All in particular. 
i t telligence is available to the effe t 
to be granted for the export of dry combed 0 
to J Tl tainly a surprise to the 
t t f no t At the same ti 
t t tle build up the present satisf 
r Far ern <All) It looks as if 
} t lowest int both for S 
| 
| FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day’s Business and Public Sales e¢9 “‘ Postscript.’ 
Mincing Lane, Friday, October 51 
| SUGAR —During the week a sustained demand led to a fairly 
| good busin particularly respecting white descriptions, while 
| steadiness characterised price movements. Of British refined 
| makes, Tate’s cubes No. 1 sold at 50s; fine granulated, 33s; 
tandard, 32s 3d; pieces range from 248 10 30S, according to 
| make. Lyle’s No. 1 granulated, 32s 9d; No. 2, 328 3d; white 
crystals, No I, 33S ad ; No. S; “328 3d ; and yellow crystals, 
| 31s 3d. With regard to cane kinds, Trinidad crystallised s ld 
28s 9d to 298 for middling yellow. Of foreign sorts, white 
| Java, onspot, sold at 30s 6d to 30s od American granulated, spot. 
at 32s to4d. Cuban receipts for all ports last week amounted 
| t 1,750 tons, as compared with nil at corresponding period last 
| year. Centrals at work 1, against nil. At public sale fair 
supplies met a slow demand, but rates were fairly steady. 54° 
bags crystallised Demerara, partly sold : good mid to good yellow 
at 29s 3d to 29s 6d. 501 bags Jamaica, few sold: small grain 
4 greyish at 27s 9d. 660 mats Mauritius syrups, partly sold: low 
| dark to fine brownish, 21s 6d to 235 6d. 1,806 bags Surinam 


crystallised sold: mid to good yellow at 28s 9d to 29s 3d. 
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Late eieseenneiintssisetiieihasnsiasilenesiseliessieinesinn 
Imports and deliveries of raw sugar into London since January rs‘ 


Imported ....-+++++ 187,930 
Seseal sacecswses 200,800 


RUM.— Market 


GLUCOSE generally quiet. 


Ceylon, partly sold, fair to fine, 79s 6d to &gs. 
dad ditto, mid to fine, 84s 6d to 86s. 
sold, good, 79s 6d to 8os 6d. 
buyers, fai 
Cameroons, sold, good to fine, 75s 6d to 77s 6d 


gth, with stock at latter date :— 


1912. 1913. 1314. 1915. 
Tons. Tons. Tons. Tons. 
«+ 241,890 .. 188110 .. 117.660 
«» 225,360 .. 197,190 .. 136.700 
23,540 .. 33,110 .. 18990 .. 23,160 
veseeeeee 91,080 .. 76,790 .. 38,520 .. 53,610 


remained firm, and a moderate business 


English and American liquid, on 
for 18s 3d. 


COFFEE.—Moderate supplies were catalogued in auction and 


demand, but rates were about unaltered. Colombian, 
colory, 65s 6d. Costa Rica, good bold, 71s; mid, 62s 
Salvador, common bold, 57s 6d. Futures fully steady, 


/ 


but business restricted. ; 
Imports and deliveries of coffee into London since January 1st 


oth, with stock at latter date :-— 


1912. 1913. 1914. 1915. 
Tons. Tons. Tons. Tons. 
eeececeee 26,730 .. 31,980 .. 40,640 .. 55,370 
home use) 12,720 .. 11,540 .. 11,720 .. 15,230 
13,040 .. 16680 .. 19,790 .. 19,310 
11,660 .. 11,930 .. 19620 .. 33,870 


-In auction fair supplies were on offer, and met a steady 
vhile Colonial kinds ruled firm to dearer. 322 bags 
1,107 bags Trini- 
139 bags Grenada mestly 
2,387 bags Jamaica, partly found 
r ordinary to superior, 74s to 84s 6d. 1,692 bags 


44 bags 
50 bags Costa Rica, at 83s 


sold, fine, 81sto 81s 6d. 


to 84s 6d 7 bags Panama, sold, fine extra bold, 98s 6d. 1,165 
bags Guayaquil, partly sold, mixed Ariba at 84s, and Caraquaz, 
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Greek, 100s to 110s. 
prices. 
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Provincials, also Pyrgos, sold at 38s to 40s; ditto (bags), 34s 6d ; 
Amalias, 39s togis ; Gulf, 44s to 478; Vostizza, 478 to 55s, with 


smalls at 39s to 43s. Sultanas firm, with small supplies on offer. 


fine up tog5s. Afghan, 76s to Sos; Californian, 7os to 72s; and 


i+ 
Raisins met with good support at dearer 
Half boxes sold at 68s to 72s; and quarter boxes, 75s to 


958. Muscatels: Californian, loose, two crowns, to arrive, 
quoted 30s; three crowns, 32s; and four crowns, 34s. Figs 


steadily held. 


ditto D/E, £22. 


Calamanta quoted 43s to 44s; Malaga, 35s to 42s. 
JUTE — Market firmer. Native first marks, spot, London, sold, 
£25; ditto, September, {25 ; ditto, November-December, £25 to 
#24 158, and £25. Lightning D, October-November, {22 15 ; 
Daisee 2, October-November, {24 to {24 5s; T. 


and P. A. in diamond, October-November, £31; red DS., double 


triangle, spot, {25 1os, c.f. and i. 

HEMP.—The market for Manila exhibited a quiet tone, but 
values showed no material change. New graded fair, October- 
December shipment, £38 10s, buyers; medium, £36 5s; coarse, 
£29 15s; and coarse brown, £28. 
held. G.F., October-December, quoted, £33; 
£32; and fair, £31, c.f. and i. 

SHELLAC.--Market for spot parcels firm 
sold, 68s to 69s; and fine, up to 80s. 
65s. Futures firmer. 


New Zealand slow, but steadily 
H.P.F., ditto, 


Fair T.N. orange } 
A.C. garnet, fair free, done, 
October delivery sold, 68s 6d; December, 


FRUIT.—Currants met with a good demand, especially for the { 
lower grades, which were in small supply, and prices ruled firm. { 
I 

Smyrna, common to ‘medium, 75s to 80s; good, 82s to gos ; and 


shipment, sellers, 36s, c.f. and i. 


QUININE further advanced. 
spot, sold, 2s 8d to 38 5d. 

INDIA-RUBBER firmer at first, but a quieter tone existed later. 
Plantation standard crepe sold, 2s 6}d, 2s 64d, and 2s 63d; Octo- 
ber delivery, 2s | td, 28 6d, and 2s 6¢d; November-December, 


Usual Continental brands, on 


2s 5}d, 2s 6d, 2s 5id, and 2s 6d; January-March, 2s 5d to 2s 54d; 
January-June, 2s 4d, 2s 5d, 2s 44d, and 2s 5d. Smoked sheet, on 
: i: 


S 
spot, sold, 2s 6d to 2s 6} 








} 


at 69s 6d to 71s; March, 72s. 
es 4 - y 
GAMBIER firm, but quiet. Good marks, October-November 
’ ’ 
; . . , d October, 2s 64d to 2s 68d; October- || 
TEA —Indian offerings at public sales this week amounted to | %! : ig 
| f ; 1 , | November, 2s 54d; November-December, 2s 6d to 2s 54d. Fine }} 
55,702 packages, which passed off with a fairly active demand, | | ' riage Ses ; ; 7. Lae 
)- or : | ‘4 | hard Para, spot, sellers, 2s 54d; October-November, sold, 2s 53d || 
thoug light irregularity was noticeable at times. Grades up to | 3 Se a es . : | 
=e bea ’ | to 2s 54d; November-Decembar, 2s 5}d to 2s 54d. Soft fine, spot |} 
rosd re in most [request and realised steady prices, but for | ; ' 22 ah i 
\ 7 ; eee f 1:}, | and near, quoted 2s 43d. Ball ditto, sellers, 2s; and scrappy 
medium kinds values occasionally tended in buyers’ favour, while |“ " ° 1d per Ib wi 
} ‘ quoter IS 1046 er iD. j 
r the best liquoring an »py descriptions the inquiry was some- | *? yoy Ne noe: : . 
7 + ; y = i ae E ‘ valle ; 4} oe ‘ ISINGLASS.—Moderate supplies at public sale experienced a || 
wha ricted, and sellers had often to take a further reduction |, 0". "" ee ee ae a rea ti 
n rates. Pekoe, common to medium, change d hands at | ? ms ic - = a - . <p 1 _ ae _ ee 
oid ; o}d; broken pekoe, common to good medium, o4d to | °°"5)"‘ a a a ee ee a ens eee ee 
94° ee ae antes lige gee Ne ty y= ya, | 389d. Maranham easier for lump, and good palish sold 2s 7d. 1] 
Is 1¢ range pekoe, common to good medium, 94d to 1s 24d; | | 2, Sea Bombay easier for Karachi teal. but 1 
B : : i ai ; 7 = oul Ongue, ~pood pale, 45 sOMmDAaAY 2AS1e1 aracnl Cal, t } 
Oo ran ) li gO oO! 1; and | : gpa 
br oe a ad en = , rf 1 id tors 43 ; | firmer respecting tongue and purse, Karachi leaf, fair palish, || 
| 1iong, Si d pe i :ylon sales comprise . as 
- OS. : os ti fd per 0 ™ a a sy 2s 6d to 2s 8d. Leat, Panang character, mid to fair, 3s 3d to \| 
31 kages, w oassed off witha good demand for common : 
= os 7 tae gp argc h : a oe : a , . ; 1 3S 7 Penang firm to dearer. Round leaf, fair to good palish, 
and t descriptions, Du nec hn sorts Cisplayed irregt rity, | - } C ee a Ba a ae a 1 &cto &s 7 
g oo, ‘ ee teaetineel dé em ee | 48 to 48 3d Saigon deare Long leaf, fair to good, $s to 1 |] 
be ee a 6 Se ee ee a eee CUPRA cea fo London: Ceylon, September-October ship- || 
FP Nmor ( ‘ at ad ( S } bre ] en 1 : “ss # : =e —w t : j 
Pekoe, comm n to good, sold, m 9 - > se | nt, buyers, £26; Malabar, ditto, £26 10s; F.M.S., Singapore || 
; good medium, ofd to 1s o}d; orange pekoe, common | 4." Marseill buyers, £24 17s 6d. To London: South Sea }} 
} i j } wane ie ( LO, t ial MCS, uye Se ~ U , 4 1 ; Uli . | 
ae ae see — ee ere ' | Islands, dit £23 15S To Marseilles, F.M. Straits, September 1] 
¢ lt . > ‘an ve k » < hone SS ) . \ } p ] ‘ ij 
t sc t Is 2d: an pekoe uch ng, 4d to 1 tober, buyers, {24 Cebu, ditto, {£24 5s; Manila, ditto, 1 
Ja { 5,Coo packages passed off with a good demand ats : ened mea) 
‘ | + ani ‘ ptt sd roken nekoe 1d } See ee ae ee eee , ‘ i» 
a rekoe sold, at o}d to 10d; broken pekoe, 53d to 1 | METALS.—Tin: The market continues irregular at intervals |] 
Oo > tod hd broke ( I > pel Ofd to 1s } ‘ , 1 } ; : 1 1 | 
€, lod to loyd, broken orange pekoe, gju t ‘| since last Monday, speculative dealings being on a limited scale. | 
pe ng, od to 9jd per Ib a nt led { ae 
: oes | a aate . ’ | Selling pressure at the week's commencement led to a relapse, 
- 1 quiet request, but rates ruled steady. Garden S | standard cash delivery declining to {149 53 and three months to || 
t y y } } > . - A a i } Q 1} Ste ial } I 1 5 
S >, 138 OG to 138 9a Rango 1 tw naATS, Id p O | : Iss Little alteration ( irred oO! balance until Thursday 
BarGen SIAM, AOR (double es ees. | when better support imparted a much firmer tone, cash settling |} 
~- Kangoon beans tended dearer, with business in | 40.04 and ree months /1 I English (official), | 
N r-December shipment at £18 5s to /18 tos, c.f. an j 10s t 51 10S ( per: The warrant market developed 
ay ' ie r ? - : oi I 51 pt I al Lt ! i 
TAPIOCA was dull and neglected. On the spot, fair Singapore eased strength until last Tuesday, ‘* bear’’ covering of near | 
4 and for arrival, October-November shipment, 2d, d b freque hen standard cash reached {73 17s 6d |} 
( Pearl was slow of sale. On the spot, fair Penang and three months {74 2 6d Since the middle of the week 
> ’ a = ‘ - mate Q litts 6. ov } ) ana } MOntiy ; } 
' to fair Singapore, quoted 183; ditto, for arrival, | realisations and free forward offerings led toa downward course, }} 
O November shipment, 18s 6d; and Penang 1 im, equal | oy.) ues of these positions at Thursday's session left off at || 
to sapore, October-November, at 19s, c.f. an A 1. At paore {72 ros and £73 respectively. Electrodes, £87 1 to {88 1 tT} 
oa is Java flake were offered, and only a few bags damaged | Lead rather firmer forward English, {25; foreign, {24 7s 6d to }} 
» Dags g od fair Penang seeaq and 149 bags i ly 23-58, as to] sition. Speliter lower G.o.b » £05 t / ) lron | 
m tired oy , 1] 
YA : 1 a 3 1earer ; se 
SAG juiet request. On the spot, fair small quoted 235, ar q | TALLOW market firm Near parcels, afl it, nomin il, with 
f ul, October-November, 17s 6d, c.f. and i, deliver “| little doing for shipment. At public sale, 480 tons of better 
we t, London. At auction 779 bags small were offered and | _-,; 


b 


O 


‘ 


ARROWROOT 


SAGO FLOUR met with quiet support. 


lair to good at 23s to 23s 4d. 
For arrival, ‘‘ Sarawak, 
ovember shipment, quoted 13s 6d, ex quay, Livery ol 


St Vincent ruled steady, with small sales passing 


BLACK PEPPER quiet at about late rates. Fair Singapore, on | 
Spot ers, 6d. ; fair Tellicherry, done, 63d to 67,;d; Lampong, 
6d, ts. Toarrive: Singapore, October-December shipment, 
quo \'; Lampong, 54d, c.f. and i. Nothing offered in auctions 


WHITE 


on 


PEPPER slow, but generally steady Fair Singapore, 
ellers, 8id; Muntok, 1o?d ; Penang, 84d To arrive, 


singapore, October-December shipment, buyers, 83d; Muntok 
October-November, done, 9d; Penang, October-December, 7}}4, 
Sil c.f.andi. No supplies at public sale. 

CLOVES in slow demand. Fair Zanzibar, on spot, quoted 64d. 
22 cases Penang were offered in at public sale, and retired. 
_ GINGER —617 bags Cochin and 100 bags Jamaica were offered 
IN auct and bought in. 


PIMENTO.—r1r2 bags retired es 
NUTMEGS.—Supplies consisted of inferior descriptions, and call 


Or no <« 
mostly s 


Is; secon 


mnment. 
ld at 1s 6d to 2s 1d 
CINNAMON —156 bales Ceylon, unworked, sold, firsts at 


Mace, 30 barrels West India offered, and 


ls at 103d to 10$d; and thirds at g}d to 93d 


| (naked), spot, £35 to £30. 


| 
| 
| 
| 
| 


11d to | 


na - t 


ns of inferior were offered. 228 tons of the || 


former and 216 tons of the latter sold, at late rates to 6d per cwt |} 


dvance. Australian: mutton, fine, 39s 6d; fair to good, 38s to 
2 ] , . i 
ys 3d; dark to dull, 33s 6d to 36s; hard, 38s. Beef: sweet, || 
: ; et, || 
38s 6d; fine, 38s; fair to good, 36s to 37s 3d; dark to dull, || 


- 3 
5s. Market letter 1s up for tallow. Stuff, unchanged. 
own tallow, 36s 6d; melted stuff, 25s 9d per cwt. Rough fat, 


| 
‘> OILS.—Linseed firmer. Spot, pipes, landed, £28 5s; barrels, 
landed, {29 5s. Hull, naked, spot, £26175 6d. Rape, English | 
refined, spot (barrels), pale, £37 10s to £39; ordinary brown || 

Ravison (naked), spot, nominal, japan 





Total Funds, £20,409,644 


ALL CLASSES OF 
INSURANCE EFFECTED. 


HEAD OFFICES 
1, NORTH JOHN ST., LIVERPOOL. 
24-28, LOMBARD ST., LONDON. 
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“(cases), October-Novembe 
r, £33 10s, c.f. and i. Cocoanut oil: RAPESEED firm. Guzerat (pure), October-November, 6 
38, 
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Ceylon, spot, £43 10s. Cochin, 
: spot, £44 to £47. C 
spot (pi 47. Cotton : Crude, | Toria 
(barely, el - refined pale, spot (pipes), £34; sweet emilee vo cent.), 558. Brown Cawnpore (pure), October. 
Oriental (cases), Seen (best), £53 10s. Soya| COTTONSEED nominal. 
American, 93d ; water-white, 10}d a = £25. Petroleum: OIL CAKES.—Linseed: London made, {11 12s 6d 
TURPENTINE firm. loudness ol oo Cotton: English, £8 7s 6d, £8 10s; Egyptian 8 a idle - 
November-December, 36s 3d pirit, on spot, 35s 9d; | Cocoanut, oblong, £8 178 to 1 £8 to £8 2s 6d, 
spot, 32s 6d per ae Cielue sm ak d 7s 44d; age delivered. n . £9; round, £8 178 6d to £9, 
: . ending Oct 
ieaienedekessaaamans aeuederiaeines ag 0 ae POSTSCRIPT. Friday Evenin 
enainnt ail: on e ea + _ : ; landing, American, 1,733, SUGAR.—Market unchanged for refined and oth or 
against nil; stock, 29,853 barrels aces 7,650 barrels American, | with a fair demand. Cane ruled slow on i ae oe 
French and Spanish, 8,687 barrels, a me against 30,067 barrels ; | bags crystallised Demerara, partly sold, fine acne terms. 3,955 
ROSIN.—Common saaneueds a —— barrels. | -—_ and middling yellow, 28s 9d, 378 Beas a 308 od 
ED.— Market fi , te ot ; yellow, 29s; low mid, 28 a, good 
opel, 900; efleat, se oe we a dearer. London, Calcutta, muscovado Jamaica oa in and washed, 27s 3d. 1,107 bags 
October-November, 56s; ee eee 58s 6d. La Plata, | washed, 24s to 25s 6d. grocery, 26s; good brown, 24s; and 
° t-December, 56s 6d. | COFFEE.—Futures quiet. December quoted 38s 3d; M 
ita mt St a en d ; March, 











— 








Commercial Times.—Wieeklp Price Current. 


The pri i i 
ae ‘he prices in the following list are revised with the assistance of an eminent firm in each department 




































LONDON, Faipay. DYE 8T 
UFFS, &c.— 

ARBOWROOT-perib s ds d Gals, © s d s d |METALS—B. Oopper £ ‘a 

i> Vineent, coms. $00n, ib . 3 ena nt 5 5 3 | Eng.. Tong per-on 871 Fe 19 "Tata, common 3 § ° 4 eee a Ty a 

Eee 8 8 8 parmerc Bengals--- 20 0 21 | Sheet tronel <-00'3 9 “G8 laagom rene 0 80] Do Dealnns 33 0 38 § 

GOCOA—-Saty 144». Ib ite 18 0 19 6| Standard ... 47276 0 0 SA’ 0 iB ecscseraeesae 35 0 38 6 

Criasied, ante. Coes, Selikis- Som | ee per ton—_ , ase’ percwt........ 22 0 25 6 |rAPtooa— wasseee 3660 0 
per cwt...... 85 0 87 0 DYEWOOD ine nom | Bars, Welsh Ports.. 718 8 Sago flour..........-. 14 @ 16 0 E. L Flake, fair. 

Buperior .......... 0 8? 0 Brasi 5 £ s £ s| Staffordshire Bare, | sELLAC— \Pearl . coeee O 2 025 
ao 0 87 0 Brasil ........ rton ¢ 8 0 @| , Birkenhead . 618 615 |0 = cesses DOF CWE IB 0 22 4 
West Africa . as Putte, Janice. w 78 6 | Sheets... lin 6 8 | Becond, air to hue 10 8 $2 6 TAR—Stockhim,p.bl un 

_—penmetagngens ;608| es - 0 @ 6 8} Hoops Birkenhead Archangel......... om 

Ooylon, plantation .. 72 0 90 Q many et 11 @ 12 @| Nallrods, Lovdons, 818 8 $ | Button Tne, gd. tote. 708 ° 3 rea—a ie 

@uayaquil............ 0 0 88 0 wood, Campeachy § 8 0 9 | Bails, steel, f.0.b. ia 1 : 77 6 Faa—6us 8d per lb— 

Sania, bar dns -.. 6008 8| Sete : ;: ; 0 Hi pw glen Porta... ‘ 8 6 16 (Spot TN quiet valne.. 69 0 5 ; Medium to good a 8 as o % 

—iaty / per cwt tte eeweeree 0 sbro 0 3/9 October ..... . on, 410 
on am Blow mi. a coon = aR - 2 : ; | es iron, cash 59/9 9 5 December... pce i 3 . ; sano ; ; 12 
ne nom ELEPHANTS TEE? v | cash .... 65/3 © 0 |March ...... 5 8 0 ., Sood to fi oe 1 

E.Indiafineord.gd.md.62 ¢ 75 TEETH —per cwt. | Hematite, cash .... 67,6 Cal ; —~ 

Ck ohn elgg 740 a 0 ee upwards 66 6 75 @ Lead—Eng. pig v. tor g/50 bore lux +++ (Buyers) mh - pecs, |Begnted Orange Febes : 
Gigcha, long be Res s 6 $2 6 ae elf. €2 £28 lunar ee ss ‘1417.6 0/00 |China—Tsatlee, Supr. @ 9 @ 8 Scented Cprs. ........ : 2 

- a D110 0 pose BK... .-srereee I ver, per bot 16/6/0 6/10/: | * . 6 8 @ 8 yson, com. to fair. 
Jamca., gd. tofn. ord. 7 0 St 6 Pernen D a a ae nom  {Spelter, 0. SI annaues 7 9/0.0 (8 0 | Taye Elephant .... 9 9 i: 3 Hines com to fa o &% 8 ° 

Groeiieh -o....---- 0 6 0 aac oun nom ‘Th, English eat | eee. 2 19 @ Young "ome eae Be 

Ser 77 0126 6 —New— | ara ......151 1C 15 seeeeececece sccocce 89 

Costa Kica,ord. tomid.55 0 72 0 Currants Duty 2s p. io ee Standard, cash «++ -150/0 0 7 feel aia isiccs oe ee a ji, max 2e £2 
ood to fine.......- 7G B2 Gg ©Vostiaza. ie cae Tin- ae, per oes= ieee reeled ...cccccee 0 0 8 8) Brok n Ogice= 

Oentra! American, gd. Panariti.. 00 8 0 lee Lo. nom litain. 143 15 3 a. ca — annin @ 8 6 9 
ord. to mid....... 66 0 60 0 Gulf... 9 2 © Zinc, Belgian Sheet. ° 44/0/) 52/0 tain.—Haw fr Milan 16 0 1? 6 \Broken Pekoes—Gom, ® cy 9 is! 

ones 62 0 70 0 Zante... 0 $8 9 Antimony, Regulus. 0/0/0 2/0/) Organsine—Mid.togd. @ 8 8 0 Fels to goede 01 oi 

oxy descriptions... 51 0 53 0 atras gj 0 ‘BP1 recesses OLL OU 

Odenhinn, ordinary . 20 6 208 o | Se. .-0- 200 4b 0 at "cena Penang crests 8 Bi 0 0. eee is it 

ordinary. 85 04 bags . 22 0 a —_— . Lane nc eiarhins g gz 0 0 Pekoe Souchong ecccce 

Dowioracoiowmd $3 0 88 § Prrgon seats... 33 0 39 6 oe pa nom | Saemvoraiaieitiie # H,0 9 Pomona. 8 9 sg 
: ~~ er 6 92 0 © bags....... ™4™006C @ al, pale ....... eve nom | White Siam ** 6 Be Useful median or 8 % 
Santos,sup..c&fterms 47 6 48 6 | Smalie, 4 case ee saabe ‘ Pimento........... --- @ 8 6 0 ul mediam .... @10 61 
CHEMICALS— Do 4'bags ....... "38 0 “a ; Olive— pais hom  Olnnamon—ist sort .. : “ : 4 , all 7 
Acid, citric....perib, 3 8 3 2 Figs—Duty 10/6 per ewt. 7 TED ccucnensaes nom Do @nd .... ia eo ee assnes® oe 8 9 6 oF 

DER cand cinnsscon 8 24 6 ag Oreck, 56 1b bags .. 42 8 0 8 ~~ Linseed, per ton 2854 2950 Do 3rd *eoeeore 2 2 1:3 «Cee sefal .... 811 O14 

Oxalic, net ......-- 6114 1 0 Do 2lb do ..4 0 60) B pe, ref. Eng.,csks.57/10/C 3900 Do th .... * 0105 1 0 Pintagsssscececesees .8 i3 

Tartaric, English. 0 6. 0 0 [ABS -- srerereeeee 34 0 09 rown, English,nkd 3500 3¢0,0 Chips .......... ... 8 4 0 4 rererecececene 16 8 0 

EL scoansoweten 2 2) 2 3 PE ccnnnmenes 78 8 08 . Crude .. 3600 0/0/0 Cassia Lignea eae 52 6 55 0 TIMBER—Timber & Hewn 
Alam, lump ..perton £8/7/6 8 17/6 Raisins— c °o Refined eccccce. 34/0/38 35/0/0 Cloves—Zansibar 0 68 0 6 Wood.—Dantsic& 

Do ground .......-. 2976 9126 VSalencias, halves ..68 6 12 ocua-nut. Ceylon....43.10/0 000 _ Penang ...... 416 ie Meme! fir, p. load130 06 150 
Ammonia, carb.,p.lb. 6 5 68 5 Me¢ium.......... 76 80 0 Cochin ...........- 44/0/0 47/0/0 Ginger—per cwi— . Pitch Pine Timberl43 0 17¢ ° 

Muriate, White..ton 45 6 £0 0 Good to fine...... 80 @ 90 0 Palm (Lagos) ....... 30/1'/2 0/0/98 Cochin, cut . 60 8 86 6 ao. ine large1a0 cae 8 

Bulphate .........- £1310 1315 Sultanas—Common.. 75 @ 80 . a American..... 52/100 0/00 Do smail rou 0 26 6 “ho all 96 0 - ; 
Arsenic, ump, perton 79 @ 40 6 Medium............ 83 @ 8 8 0 English ... .. §3.10/0 G/u/0 Do washed 8 28 obec OK .eeeeee ee 140 8 168 

Powder ....perton 20 0 35 G DM casiescsnssase 00 @ SO 8 fereln. Oil, per8lbs. 0 93 0 0 Bengal ... 7 @ 0 0 Baltic oak..... sees 85 @ 136 ; 
Ashes, pot. percwtiid 0115 6 |, Fine .............. 986 #0 ater-White ...... @ 10 8 6| Japan ....... 9 0 . Indian teak .......... 1400 20 8 

Pearl do do .. nom Australian Raisins— il Cakes, Lnad., Eng. Jamaica .......... Wainact. lgs. i8ft cube 80 3 as 
Bleaching powar. p.tn.13.0/6 14 0/0 i, eee 6 68 OP a i ckannne 11126 11g Mace ......... per Ib 0 75 © Deals & Sawn & Pra ared 9140 8 
oo -cwt - : 26 0 —— Sultanas— Lo pemuann (Wenteren pom Nutme , good to fine 8 ts $11 | Sorwag. i Cen 8 

ec 2 0 TOWNS .......... 0 “ 3 Bwed 25 

Oream Tartar, Oryatal 7 pou G aboet? Sung ste | Linseed, La Pista wot, sd camall te modtem 8 08 | = omni 00d... ». 3 pe 8 

aeetbees ghan Sults 3 $ ay,pr. be oO ry . fi coo ‘ 

De Por at ior 71187 6 190 0 Oranges, Val sesocisd bo 0 8) qumttaebe.410 ihe spon Bp 6 SRURITS—Rom, p pf-el daty 16014 Finland 1.2.1.8 8 18 6 
Oalomel ...... perlb € 0 . 3 » ordinary .. 00 06 Asoff, Black Sea.. 6 G@ @ @ Jamaica, per liq. gal. Canada, Ist pine .. 35 0 . 
[odine, dr: ‘per os 0 104 5 Lemons, Pairmo nan 8 6 0 Rave, Gawnpore, br bd. 30to360.P. 4 3 7 8 Do 2p ee oF 
Nitrate of Boda,p.ton 140/0 - 19/0 a. 3s 10 0| Jily/Aug, new terms nem Fine marks ...... 5 0 9 6 a: ae. 18 35 t 
Potash, bichrmt prib 0 & @ eg Messima...2..2.0.. 5 6 13 g ip Demerara, proof... 3 4 40, ,Do 4th ccccnee BRS 

Oblorate, net ...... 1 ¢ 1 6 Malaga, cases ...... - 13 @ |PORTLAND CEMENT— Leeward, Isl. proof 3 C 3 4 American Bprace oo BOWS 

Prossiaté nd 2% 2 8 Mute—Baresions.p.ic. 0 ; * 4 Best, per ton delvd. 3 @ 41 6 te and Mauritias 3 0 3 6 |, Pitch Pine eae, a 3 24 ‘ 

oreigu ...... P ‘ . 

Do Fores". 2 4 2 4 REMP—perton— 4 & 8 Battermper cn paren ---i5-id pet plot glut New York pipe +. 00 0138 8 
Bal-Acetos ....perib 1 €4 1 1 hg ees layer 65 8 6 86 omen cwt.— No. Vnt. In hhds, er a) Se SE «ne OY 
Sal-Ammoniac, pr.cwt50 0 52 0 N. Zeal oe spot4i G Q 8 —— finest... 0 6 @ OQ; 1915........ per gallon 12 8 TOBACCO— 

Soda Bicarb., per on 45/136 6/0/0 JUTE, Native Greve | °| 2iah an, finest... 9 9 0 C 1906........ MSs) a elee ee tavern sas a 

Oxret stalnere ip. p.tné2/6/8  2/10/0 ane Native firets . eee 168 o 276 ¢ Sees coveees ° i7 3 Bs eer ib, bo on Ohio, 

cece 5 Sept ....---..-+00. 2519 9 + G 8 9 cuaesaiia sesecece 

Sacetls Se ae 2) ; 2 ; oo. good tofine 22 6 28 8 peucntine, finest .. 0 0 0 Q| 1000........ r % ° 22 virginia leat india: 

arof lead whiteton 6/0/8 0/@/0 jommon to fair.... 1218 20 6 Normand neat ....126 & 142 @ | 1806. . 2 Common to fine.... 6 8) 1 6 
oe white...... 57 6 €0 0 RIDES —per Rice eal andl oa  wasenads 114 0 144 6 \Gorn spirits, ot dy.pa. 122 66 Strips ........ ie one 2s 

hate Quinine— ited Australian .... 6 94 0 104 Brittn sam cecccess 184 6190 6 Ky irite, f.o.b. Ex. prt. 3 64 Kentucky leaf— 

oward and Sons, West Indian .... 66 @ 9 B y, To ~> lb 15 6 i8 O alt spirits, duty pd. 6 8 Common to fine.... 86 6 010 

per os vials ...... nom ie Neate C 8 acon, sngd.—Irish..1CO 105 0 | ; @ 8) Strips........... S 01¢ 

oo noon Lint on meaconene:. io a8 qontinemtal aS S&8 8107 @ SALTPETRE— — caatanaaet: 1 “ 0 6 

Reese OF | ED scam ae oo Bis On Canadian .......... gS 0107 0 | Bengal, per cws.... nom — PAYS nsccresesscseree B Bf “4 

Do tnd hand ...... 3 oye Dry "Dryaaited Gas tata $f 8 | Bnglish refined -°:: 0 6 65 g (Turkey vesssssssseee OBES 6 
Gethete Copper. p.ta. 29/0/0 30 0/C eee -. bases 8 64 613 Ouiadian te ¢ WHRLLS—M. waitin per cwt a renee eee 8 i 0 16 

eeccccccccee no eric . ‘ i cecccccccescce 

areas oem, 109 Budtalocs, Singapore. a 8 @ 1ej | American S35 3) gees... pei1 106 18/100 China - ae 4 1 
ee 11/150 12 08 Penang ..... 6 § § Lard—Irish bladders.6 9 69 @ 4p ..2120/6 13/100 Borneo and Sumatra 1 8 7? 6 

eer stcomere EY OO ME Dna an ; : 8 10% - Jo kegs ..... @ 08 Aenioni #£10/0/0 14,0/0 Seedleaf...... 6916 
English .......... a ee ee Market Hides, ‘Baglish 8 12 pertoe iis ....61 G 0 Bombay an....€@860 13/0/0 (Havanna 10 686 

QOCHINEAL ...... car 2g OF;Salbsandover.. @ 2 6 1ry Bork = 25 84 on nr ae 6 54 8 64 
OOTTON— 6089 Ibe.........2 9 9 0 3s Ee Leona geil £ $ 9 § SUGAR—per ewt. duty 9 44, 98 ani! 66 28 
Good Western.c.Lf... @ 0 8 @ HOPS English’ ici BB yo werent 6 BE T cent. polarisation. Greek . . 96 66 
OOALS—Yorks.,p.tn. 6 0 6 @ S—English, 1915 25/10/9 7/¢/ Cheese—Edam .... 4 6 0 Brit 7 syrups 21 6 25 Cigars, duty 10/6 per ib2 9 ap 

Best Wallsend .... 0 @ 0 Foreign, i914 ...... £35/0- 600 Conadt m cecsece nom Orystal lised ..... a8 63 TURP 
DBUGS— ’ ae RUBBER ib 6! Coe + 77 6 60 6 | Surinam, a.” wm” NTINE, p.cwt 35 9 6 6 
| og a, fine, h spot 2 £4 ey nom enang, Gr. and white WOOL—English— be 5 

ae Pe, food to owt 46 e 63 : INDIGO—per lb— 0 @ a oven : 96 0 en secccccesese oom Fleeces B. n. Hees mi Yo 225 ¢ 

Anisced China, star.. 67 6 90 9 pal, ood red Vio- Gloucesters ...2.... @ 8 " 8 Natal Cane........ nom Half-bred b 21 0 21 10 

ee ark ot 2 8 | ake ees 30 149. Wilta loaf (20000. 0 @ 6 9 Batal Szraye ii; Rom Do wethers.. 21 0 21 18 

Cap sr 48 8 Sl aoe wane ood 11 6 12 6 New Zealand ..._ % 8 78 8 , Crystallised nom Kent fleeces........ 23 @ 20 16 
Oamphor, Ghina 2.72 @ 6 0 0 Madras a 9 6 11 9 Bege—per 12-Russian 10 6 © gaya, spot... —. 2 SS 
ootpan, refined... 1 64 1.39 oy ryleaf,good 5 6 § 6 CAaladian .......... 15 13 9 Java spot........... 3 8 30 6 and wethers...... 2210 25 0 

‘amoms, Ceylon.. 1 9 6 1 K lowtoord... 2 6 4 6 Almierican. pal 0 17 0 Cubs, Centrifugai.. nom Leicester do ......19 0 19 10 

Oantharides...-perib 0 8 0 arpah,gd.mid.togd & 6 9 ¢ Danish ....00.00017 _? 25 Barixap—London— Colonial—per lb— "8 ds a 

a, ........... a8 ; 0 «© Low to mid. 56 8 0 0 20 4| Yellow Orystais....31 3 9 @  Vic.—Scoured super 2 6 2 8 
Gam Benjmn. Sum, ot LEATHER—per Ib— a0 Onbes, Bo... 89 Beoured oe oe 

seconds ..per cwt 6 “yea 8 .. mred average.. 110 111 

gibenem, dene fae one Mixed Sannese, 30 38 FOUR he in : Geeere ave. tolae 14 165 

Kowrle ......... cB OMS 8 Buttsor Bends. 2 2 2 ouseholds.. 4 6 8 0 Pires & M.B.W. om 20 22 
anha ........15 @ 16 6 Common He 18 2 . eee spot aa" 0 aan, average .. i Sy } : 
icine edi hiaas ides .... peabensn Greasy avr. 

Musk pod, Ghida’2on 68 tnt East In ee : 2 ; 0 Moulmein.. eee -4 5 O0¢ —_ prompt...... nom N. Z.—Scoured avr. 23 2 ¢ 
,Oaasia ....perib 00 0 § Best ind. Galt 2722 35 2 9 Necransies 200000002 nom Prec anves, nom Greasy average .. 1 26 1 4 
niseed . 5068 Australian Sides.» 1 6 2 : Bassein .............” som nch Loaves, prompt nom Oape, Scouredsuper 2 8 2 2 
Peppermint,Hi.G.Hf. 19 0 2: 6 Htelish Buoutder 14 14 Saigon 4 - Rom German Gran, teeay nom a 

ers... »No.} D ne 
brb.,Ghina,tr ts fin ‘010 “6 6 16 2 0 Field Siam ‘... ‘jak 18 813 9 Hreweh French Cubes.t.o>.. nom Greasy average .. 0104 6 11 
Senna pods .......... 0 44 1 é Borlih Beli ont ow : 2 Bice Meal, ton— “"” nom Oubes, fine, Orossbred — Gra. — 
on 36 18 Rangoon...... tae prompt...... mom wierd wo gure. 2 ht % 
ex-ehi —German, Zealand, fne.. 
p terme l27/6 1289 prompt eo "Do medium :; 1 4% 1 6 
- nom Do coarse .... 1 5 1 4 
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38s ; and May, 37s 103d. Auctions met a continued quiet demand, 
and rates were barely steady. 

nj0TE firm, but rather quieter. 
November, ‘Dundee, quoted £25; 
London, sold, £25 5s. 

HEMP steady, with buyers of new graded coarse, September- 
November, at £30. Coarse, September-November, sold, £30.; 
October- December, £30 ; November- -January, £30 58; and coarse 
brown, November-January, £28 5s. 

QUININE strong, and spot sold, 3s 6d. 

SHELLAC quiet but steady. 


RUBBER quiet, and rates weaker. Plantation, spot, crepe, value, 
as 6d ; October ditto, November-December, sold, 2s 54d; January. 


Native first marks, October- 
and November- December, 


no pressure on the part of sellers values were kept at a fairly steady 
level. Standard, chiefly three months, sold, at £152 to {151 15s; 

closing {150 cash, and £151 12s 6d three months. Some 80 tons 
changed hands. Settlement price, £150. In the East, 150 tons 
sold on the basis of £150, c.f. and i. Lead firmer for near. 
English, £25 5s; foreign, October, sold, at £24 15s to £24 178 6d; 

December, sellers, {23 12s 6d; and January, sellers, £23 12s 6d, 
with buyers at £23. Spelter steady. G.O.B. officially quoted at 
£68 to {59. Antimony nominal. Tin plates, IC. cokes, 17s 9d 
to 18s, basis f.o.b., Wales. Iron weaker. Cleveland, cash, 65s; 


one month, 653 4d; and three months, 66s 13d. Quicksilver, 
£16 58 to £16 Ios. 


June at 2s 44d to 2s 48d. Ribbed smoked sheet, spot, value, 2s 6d. 


Fine hard Para, October-November, sold, 2s 53d, and buyers. LONDON CATTLE MARKET.—Octover 14. 


British Animals, Per 8 lbs sinking the offal. 
METALS.—Copper: In the Standard market a moderate amount Siteten tea sd s da 
iness transpired, but prices, after openi g . nferior beef.......4+ cadens cocee: SOR ee MII so ccccddcccecoctia ns 
of bus! q 1 dab 6d1 I ng firmer, became Middling beef ....... daeeiennns & BPN ED. cccatcecéccncéccia 5 10 
easier, and Closed about 2s ower compared with previous day’s | Prime beef... ........00 weeiaier 6 8| Middling amas. ingkiesadeantund - 6 4 
final. Standard cash, sold finally, £72 10s; and three months | Inferior mutton .............04 - 5 0} Prime lamb ........0. euéieetnee. Oca 
commenced at £73 ros, giving way on realisations to £73, closing | Middling mutton ............. - 6 2 
727s 6d cash, and £72 17s 6d three months. About 500 tons LONDON POTATO MARKET.—Ocroner 14. 
sold. Settlement price, £72 10s. Electros unaltered at £87 tos to Per Ton. Per Ton. 
£88 10s Tough, £87 10s to £88 10s. Best selected, £87 to £88. Z£s a £ead 
» eh Ti 1 ll deali : . MR adicdédscésdenauéues Se MP Kcdddenccecceccevecena 450 
Strong sheets, £ 103. 4inonly sma ecalings were effected, but with Lincolns ...... Sbbbbkeaedeene 417 6] Blacklands.. ‘ 400 








dSusurance. 


NORWICH UNION 
FIRE OFFICE. 


Founpep 1797. 


HEAD OFFICES, NORWICH & LONDON. among the daily of 
50 Fleet street, E.C. America is The New York Ex ening Post. 
CHIEF \ &72 KING WILLIAM ST.,E.C, 


LONDON | 
BRANCHES | 38 CORNHILL, E.C. (Marine). Accuracy is always dominant in its columns. Its authori- 
Claims Paid Exceed - £32,000,000 tative opinions and views of the financial world have made 


[= 





The acknowledged political and rinancial 


ST ld 


authority newspapers 


BRANCHES AND AGENCIES THROUGHOUT it famous throughout the U nited States and Canada, the 
best evidence of this fact being its subscription list, which 
includes many people of culture and refinement in Greater 
New York and in many ; 


THE WORLD. 


Prudential Assurance 
Company Cones), 


HOLBORN a LONDON 


\merican Cities. 


On Saturday an entire section of 


eight pages is devoted to 
the Wor 


‘ld of Finance and Commerce, 






with articles on all 


INVESTED) the week’s developments, and correspondence from all im- 
eunenb £90, ooo, 000 portant markets of the world. 


Claims Paid, £118,000,000 





The New York a Post. 


REFUGE ASSURANCE COMPANY 


Limited. Main Office, No. 20 pam Street, 


w York City 
S.W. 


Jeure opean Office, 16 Re oe 


nt street, 


Chief Office: Oxford St., Manchester. 


Sample copy and advertisement 


Prexiem Income Excerps £3,500,000. rates mailed post free on request 


Foxps Exexep £11,000,000. 


| ~—______—— TT 


“ ca a ERs rene " ees werent pe 1 6 tat tn ln tT Br ny NOS - 
aS q 7 A * rae 
< EET aA es ean? - 


Crams Paip Excrrp 20,000,000. 


For particulars of a Life Policy 
giving the following guaran- 
teed benefits after 20 years: 











W. PALIN ELDERTON, Actuary and = 


— 











d 
4 
6 
: (1) No further premiums payable, 
c 2) Reversionary bonuses equal to LIFE ASSURANCE SOCIETY. 
6 at least £35 per £100 assured, UNDED 1762) 
¢ (3) Surrender value exceed ng (FO 
8 total sum paid in premiums. The Society has no Shareholders and PAYS 
74 Write for leaflet E. 10. 
: AR NO COMMISSION, and — secures 
, _ me o ™ re ‘the maximum benefit to its olicy - holders. 
sSurance Uo. t. eH | 
é Head Office : RUSNRERNEE Atecene ee, MANSION HOUSE STREET, LONDON, E.C. 
p London: 83, King William St., E.C., and Opposite the Mansion House. 
é 3, Pall Mall East,S.W. Dublin: 59, Dawson St. |} | 
mem ¢ 








18 (PHE LONDON & MANCHESTER 
16 ASSURANCE Co., Lp., 50 Finsbury Square, PENNSYLVANIA RAILROAD © he & ri satelite 
0 Lendon, E.C. — Premium Income, year ending FOUR PER CENT. CONSOLIDATED 
10 sazeh 4th, 1915, £155, 553. Funds at March 26th, GAGE STERLING BONDS (1908). Established 1843, 
d laims paid ex 750, ; 
Annual Ri Pros uses The COUPONS due on the lst November next on : 
2 on application.” = _ a the above-named Bonds will be PAID at the Finan- SCALE OF CHARGES FOR ADVERTISING. 
% cial Agency of the Company . — - oo 
2 5 aie came _ Joint Stock Bank, Limited, 5 Princes stree n ‘ : 
; , hb the customary lists may be ADVERTISEMENTS IN SINGLE COLATIES. 2 
; THE NORTH BRITISH & MERCAN- aaa. earenee re Company Prospectuses and 4 i 3 § 
4 TILE INSU RANCE COMPANY. Tne Coupons must be left three clear days for aL . Per Line : : e 
5 examination. be 9 
i eae is hereby given en that the TRANSFER Applications - eee must be made between Banks and — (terms of se p 
1 8S of the Ordi the Co ny | Ten and Two o’cloc usi ‘ ‘ ; ee if 
A will be CLOSED om tan tae tanto until the loth The Transfer Books for the Bonds ee - | 4 Discount is allowed on Advertisements ordered for ? 
November next, both days inclusive, for payment | to Principal and Interestare closed, and will remain ssnap anaes iumeianhs n 
% the Half-Yearly Dividend.—By order, so until the oa inclusive. + 
7 ROBERT CARMICHAEL, Secretary. The London Joint Stock Bank, Limited, unteens 


61 thread needle street, 


5 Princes street, London, E.C. 
llth October, 1915. 


14th October, 1915. 
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GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 
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INTERNATIONAL BANKING GORPORATION, 


36 BISHOPSGATE, E.C. 


London Manager - - JOHN KH. MOIR. 
HEAD OFFICE—60 WALL STREET, NEW YORK. 
een ceentenaenaaaaaaemadanad 
CAPITAL, FULLY PAID . « ° . . ($3,250,000) £650,000 
RESERVE FUND - . : * . : . ($3,250,000) £650,000 
UNDIVIDED PROFITS - - - “ - - ($$ 960,548) £192,110 





H. T. 8S. GREEN, President and General Manager, 
JOHN HUBBARD, Vice-President and Treasurer. 


DIRECTORS -— 
Cuares B. ALEXANDER, FRANK P, FRAZIER. Erskine Hewirrt. Henry P. McIntosu. WILLIAM SHILLABER, 
Juies 8. Bacue. H. T. 8. Green. Wituiam T. Hincks, GrorGe H. Macy. HERMANN SIELCKEN. 
Guy Cary. LIonNEL HaGENAERS. CoLteate Hoyt. PreRRE MALut. VALENTINE P. SNYDER. 
Ha.ey FIske. Joun R. HEGEMAN. Joun Husparp. Wm. Barciay Parsons. JaMES GILBERT Wunie, 
Wittiam G. HENSHAW. Mrvnor C, Keira. WILLIAM SALOMON, 


ssameendeiunstiienpsie cane icciihaiiainiibiiiaiiaiaiiiiaiainaianaaTiaiin 
BRANCHES-BOMBAY. CALCUTTA. CANTON. CEBU. COLON. HANKOW. HONGKONG. KOBE. MANILA. PANAMA, 
PEKING, SAN FRANCISCO. SHANGHAI SINGAPORE. YOKOHAMA. And AGENTS AND CORRESPONDENTS 

IN ALL PARTS OF THE WORLD. 


TWENTY-SIXTH SEM “AN NUAL STATEMENT 


INTERNATIONAL BANKING CORPORATION 


at Close of Business June 30th, 1915. 
(Exchange $5 = £1.) 











ASSETS. LIABILITIES. 

SECURITIES AND INVESTMENTS, including CAPITAL .. ee ee ee ae £650,000 0 0 
Bank Premises and other Real Estate of which RESERVE FU ND ee ee ee ee 650,000 0 0 
Securities aggregating 4£499,260 have been UNDIVIDED PROFITS - ° 192,109 15 9 
lodged as cover for Acceptances, Deposits, etc, £925,899 15 4 | DIVIDEND at 6 per Cent. per annum, PAYABLE 

TIME LOANS AND BILLS DISCOUNTED ... 1,115,238 5 4 ist NOVEMBER, 1915 és ‘ 19,600 0 0 

DEMAND LOANS AND ADVANCES _.. 1,210,758 6 6 | DEPOSITS—TIME ee < oe os -. 1,948,494 11 § 

BILLS, REMITTANCES AND OTHER FU NDS, DEPOSITS—DEMAND. 2,475,480 18 6 
including items lodged as cover against ACCEPTANCES, BILLS ‘AND ‘ACCOU NTS PAY- 
acceptances by London Bankers for £406,140 ae E, incl iding loans from and acceptances 
per contra : 1,745,792 3 4 by London Bankers against security, per contra 1,072,219 § 10 

BULLION AND FORE IGN MONE Y ON ‘H AND 325,367 1 8 | NOTES IN CIRCULATION IN CHINA .. oe 93,183 0 @ 

SUNDRY ACCOUNTS DU a — AGENTS COMMERCIAL CREDIT ACCEPTANCES o6 416,991 ll 4 
AND CORRESPONDEN , 158,279 7 0 Contingent Liability on Bills of Exchange 

CASH ON HAND AND IN 0c AL DEPOSI- re-discounted £1,165,553 5s Sd., of which, up to 
TORIES a 1,619,682 15 6 7th October, 1915, £1,016,043 5s Od have 

COMMERCIAL CRE DITS PER CON TR A i 116,991 ll 4 run off. 

£7,518,009 6 0 £7.518.009 6 0 
—_—_—— me 
We have examined the books and accounts of the International Banking Corporation at its Head Office, New York, London, and San Fra sco 
\ Branches, as at June 30, 1915, and have inspected the certified returns from all other branches. We have satisfied ourselves that proper pr Jon 
| has been made for doubtful debts and for all ascertainable liabilities, and certify that in our opinion the above Balance Sheet is properly drawn uy to 
|| show the true financial position of the Corporation at June 30, 1915. PRICE, WATERHOUSE & Co., Chartered Accountants. 


THE JOURNAL OF COMMERCE 


AND 


COMMERCIAL BULLETIN, NEW YORK, 


is the leading Business Man’s Newspaper of America. It contains the news of all Markets of the world, together 





- si 
with all the general business news that is of consequence. 


The recognized exponent of high standards in finance and commerce. Is now and has been for many years the 
¢ ver > c ¢ rT | t © }. rte ~ . ° - 
leading newspaper for news and advertising in , Dry y Goods, Manufacturin : 





gy and Insurance fields. 
e 1e > 9 i tf ¢ r »TLT mortunitie £ r NO 1171+} +} . j 
Under th New Tariff many new opportunities for trade with the States can be obtained through advertising in 
the Journ 4L OF COMMERCE. 


No better opportunity is available to get in touch with the large 


Brokers, Merchants and Financial men of 
America than through its advertising columns. , ants ai é 


Subscription rates for Great Britain: 
One Year - - £3150 6 Months - - £119 5 


CONOMIST, Granville House, Arundel St., W.C. 


THE JOURNAL OF COMMERCE, 32, Broadway, New York City. 
ee 


Orders received and information given by THEE 








